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THE FINANCIAL SITUATION. 


There is a danger that the extraordinary character 
of the political drarma now staged in Albany before 
the world may confuse and miss the most serious 
and lasting lessons which ought to be learned from 
it, whatever may be its formal result. Mr. Sulzer 
still seems unable to realize, or determined not to 
accept the fact, that he is on trial, and not another 
person who has power and notoriety without any 
office. It may be that, as Governor, Mr. Sulzer 
had nothing against Tammany except that he was 
unable to accomplish his avowed intention of becom- 
ing the party leader in the State, or that Tammany 
would have been quite satisfied with him if he 
had not declared independence of it. It may be that 
the whole inquiry into his record was merely retalia- 
tion, taken up on secret orders, and that the motive 
behind the impeachment is partisan, and of the low- 
est possible quality even assuch. This may be quite 
true, but it is no longer a question of comparative 
blackness between pot and kettle; and in maintain- 
ing a stubborn silence, except to denounce Tammany, 
and in trying to divert attention from himself by 
starting a counter-investigation of public depart- 
ments for which it is responsible, Gov. Sulzer has 
shown himself purblind to all beyond the personal 
side of the struggle. 

But this purblindness may affect the people, too. 
The low morality in which the proceeding started; 
the belief that it is a Tammany cause; the resistance 
foolishly begun against surrendering executive func- 
tions pending disability; the voluntary entrance of a 
woman into the case; the flying rumors since, such 
as that Mr. Sulzer tried to coax or browbeat several 
Assemblymen just before the vote was taken on im- 
peaching, and that one earnest partisan says a State- 
wide movement to prevent the trial will be made, in 
order to save the accused from going before a biased 
court—all these form such an intensely dramatic 
situation (probably without a parallel in the politi- 
cal history of this country, at least) that we are 
liable to become absorbed in the spectacular side 
and miss the fact that we ourselves are most deeply 
concerned. 

This is a question, not of individuals so much as 
of the responsibility of public servants and the quality 
of government. When we view it as a grip of 
wrestlers and wonder which will prove the stronger, 
we make the same error that besets our election 
campaigns. In those, we are interested in the very 
personal question of which set of men will secure 
the offices; we discuss that vigorously, and we slide 
over the real question of this or that public policy 
and the vital issue of what shall be the quality of 
public administration. The dominance of one or 
another party and the success of one or another set of 
candidates are a minor matter, since party ought to 
be regarded as only a means to an end; but in watch- 
ing the struggle for place we forget that the place 
and the consequences are ours. 

This is not a profound saying; it is as elementary 
as that twice two are four; yet it is overlooked in 
our political conduct. This contest in Albany is not 


one of gladiators, offered for our entertainment 
without admission price; the stake is really heavy, 
for we are in the arena ourselves without realizing 











it. Instead of merely thrilling us, the struggle now 
begun in the chief State ought to jar our indifference. 
We should note that other incidents, such as the 
recent disturbances in Sing Sing prison, the disaster 
in a clothingshop in Binghamton, and now the easy 
walk-out of a notorious ward of the State from his 
place of detention, show cumulatively how far demora- 
lization has possessed the State’s departments. 

We can draw another lesson—that of the saving 
value of stability and sober thought as embodied in~ 
written constitutions—if we imagine that instead of 
a solemn determination of the Sulzer case we had it 
referred to any such frenzied partisan impulse as a 
popular vote on a recall. Further, the drama gets 
another striking touch by the fact that a special 
session, called by Governor Sulzer in his flattering 
conceit that he could coerce the Legislature to enact 
a particular measure exactly as he demanded and had 
been refused, not only repeated the refusal to obey 
him, but turned upon him with an impeachment. 
He went counter to the constitution in magnifying 
mere disobedience to his orders into an ‘‘emergency” 
requiring a special session, and this is none the less 
true because others have done the same before him, 
in this and in other States, and the public have be- 
come wonted and indifferent to it. This is a per- 
version of government into a struggle for personal 
ambition, and it must come to a halt. The present 
situation sounds a clear call for us to revise our views 
and cease our drifting. This impeachment trial 
will serve at least one lasting good if it checks Execu- 
tive aggressions and begins the re-establishing of 
representative government upon the original basis 
of clear division into three fundamental departments, 
independent though co-ordinate. 





The new section that was added in committee to 
the Banking and Currency Bill, granting to national 
banks authority to organize savings departments, 
is of questionable expediency. Of course, it is in- 
tended as an extra inducement for drawing banks into 
the national system or keeping them in. Careful 
provision is made for the separation of the savings 
department from the general business of the banks, 
and restrictions are also imposed upon the invest- 
ments of the savingsfunds, so as to protect and safe- 
guard the little hoards of the depositors. All this, 
however, is not sufficient to reconcile one to the idea. 
It is true, of course, that in the remoter parts of the 
country many national banks are already receiving 
savings deposits, notwithstanding the absence of 
authority for so doing; and as to such deposits there 
are no restrictions whatever upon the investments 
and no provision for the segregation of such deposits 
from the ordinary deposits. In that sense the new 
proposal is a distinct improvement over the existing 
condition. 

It nevertheless remains true, however, that the 
functions of savings banks and of mercantile banks 
are separate and distinct and the two should not be 
combined. The savings institution moreover is so 
distinctly local in character that it should be left to 
the States to make provision for its establishment, 
each State regulating investments according to the 
special circumstances that may exist in that respect 
and which cannot be covered in any general Federal 





law. In other words, the Federal Government 
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should not arrogate to itself functions of this kind 
since it is illy adapted for exercising them. The 
proposal is also a. violation of the principle of home 
rule. 

The most vicious feature of the Banking and Cur- 
rency Bill, however, is that it proceeds on the theory 
that bankers cannot or must not be trusted to con 
duct their own business—that banking is a dangerous 
power which the Government itself must take over 
or regulate and dominate through Government func- 
tionaries. We can imagine the bankers quite pre- 
pared to resign the banking business to the care of 
the Government, but, naturally, they will not want 
the experiment tried with their capital. They 
feel that if experiments are to be undertaken 
in the so-called interests of the people, they 
should be made with the people’s money and not with 
private capital. That is the real danger in the 
existing situation, namely that the national banks, 
menaced on every side, will withdraw from the Fed- 
eral system. Such an inclination would be easy to 
carry out, since Congress has no power to compel the 
banks to remain in the system. Things have not 
yet, however, reached such an extreme pass. The 
fact that the measure has already been altered for 
the better in some essential respects suggests that the 
sponsors of the bill will not be deaf to the pleadings 
of reason and common sense, but will continue the 
work of re-constituting the measure until it fully 
meets requirements and is shorn of its objectionable 
features. In other words, there is every reason to 
think that the suggestions for amending the bill 
which the bankers now assembled in Chicago will 
make will receive most careful consideration if they 
are not actually adopted in their entirety. 





The expansion in our export trade as com- 
pared with the previous year, noted in all but 
two months of the last fiscal year (ended with June 
30 1913), continued in July, the value of the ship- 
ments of commodities for that period having appre- 
ciably exceeded the total reached a year ago. A new 
record for July has consequently been established. 
Merchandise imports for the month, on the other 
hand, fell somewhat below the full aggregate of 
1912, and it follows, therefore, that a very satis- 
factory net balance in our favor is recorded this year, 
whereas a year ago the balance was merely nominal. 
The gain in exports this year is due in considerable 
measure to increased shipments of breadstuffs (of 
wheat in particular), of which the total outflow was 
very much greater than in 1912 (14144 million dol- 
lars against 4 millions) and the heaviest for July 
since 1901. Provisions, also, went out more freely 
than a year ago, the increase in hog products being 
quite noticeable; the value of the cotton exported 
was greater by 114 million dollars than last year and 
mineral oils showed a fair increase. Combining the 
values of the above-named articles, and including 
cattle and hogs and cotton-seed, which were less 
freely shipped this year, a gain of about 1434 mil- 
lion dollars over 1912 is seen. | 

The aggregate merchandise shipments in July 
1913, at $160,515,941, compare with $148,885 ,355 
in 1912, or an augmentation of 1134 millions. A 
gain of 1434 millions, as already stated, was con- 
tributed by the commodities for which advance 


| 





figures are issued; there was, therefore, a decline of 
3 million dollars in the outflow of other articles, of 
which manufactures form the greater part and upon 
which principal reliance is now laid to steadily ex- 
tend our trade abroad. This falling off, however, 
is inconsequential after recent phenomenal growth. 
For the seven months of the calendar year 1913 the 
total value of the merchandise exports was $1,326,- 
798,300, which, it is hardly necessary to state, is a 
record for the period, the increase over the previous 
high-water mark of last year being 78 millions. 

Imports of merchandise for the month showed a 
decline of about 91% millions from last year, the 
respective totals having been $139,281,227 and 
$148 666,738. For the elapsed portion of the calen- 
dar year (seven months), the aggregate falls a little 
behind last year, but exceeds 1911 or any earlier 
year, the comparison being between $1,018,868 ,132 
and $1,033,318,464 last year and $881,800,156 in 
1911. The net result of our foreign trade in July 
is a balance of exports of $21,234,714, against only 
$218,617 in 1912; for the seven months the favorable 
balance in 1913 reaches $307 ,930,168, a figure sec- 
ond only to that of 1909, and contrasting with 215 
millions a year ago. 





The building construction returns for July 1913 
from leading cities in the United States are, on the 
whole, in line with recent preceding months in 
showing a lessening of activity in operations as com- 
pared with the corresponding time a year ago. In 
some sections of the country, of course, the permits 
issued during the month indicate a continuation 
of conspicuous activity, but at a majority of the 
municipalities from which we have returns (86 out 
of 144) an easing up of operations is apparent, with 
comparatively little doing in some localities. Vari- 
ous causes have been given for the falling-off this 
year. Among these, tight money has been most 
often mentioned, but it is evident in many cases 
that it has not been so much the scarcity of funds 
as lack of confidence in the operations for which 
the funds were desired. Doubtless, building con- 
struction has been overdone in the recent past in 
many parts of the country, and with that the fact 
the present slump is not surprising, especially with 
tariff and other general legislation acting as a de- 
cidedly disturbing factor in affairs. 

In Greater New York the estimated cost of con- 
struction of the buildings for which permits were 
issued during July is $15,052,383, against $16,518,819 
in 1912, an increase in Manhattan Borough of near 
2 millions being too small to offset the losses in other 
divisions of the city. Outside of Greater New York 
the month’s contracts cover a proposed outlay of 
$67,064,246, which shows a decrease of 814 millions 
from 1912, and only a nominal gain over 1911. 
Conspicuous gains are exhibited at a few of the larger 
cities, but the declines are notably large at such 
representative points as Baltimore, Buffalo, Wash- 
ington, Rochester, Newark, Pittsburgh, Boston, 
Bridgeport, Worcester and Springfield in the East; 
Atlanta, Richmond and Memphis at the South; and 
Chicago, Cincinnati, Milwaukee, Louisville, Denver, 
Omaha, St. Louis and Duluth in the West. Includ- 
ing New York, the aggregate for the 144 cities is 
$82,116,629, as compared with $92,146,301 for July 
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1912 and $83,923,374 in 1911. Contrasted with 
1910, there is a gain of 10 million dollars. | 

For the seven months of 1913 the intended expen- 
diture reported at the 144 cities, as we compile 
the figures, is $558,594,590, against $595,848,860 in 
the period of 1912 and 538 millions in 1911. Greater 
New York’s operations at 102 millions compare with 
143 millions and 123 millions, respectively, in the 
two preceding years, while outside of this city the 
total at 456 million dollars establishes a new high 
record, exceeding 1912 by 4 million dollars and 1911 
by 42 millions. 

In the Dominion of Canada the situation in July 
was much the same as in June, operations in the 
aggregate showing a considerable drop from a year 
ago, due, however, to inactivity in the West. 
Twenty-six cities in the Eastern Provinces furnish 
a total of contemplated outlay this year of $8,257,592, 
against $6,806,039 a year ago, but for 22 Western 
municipalities the comparison is between only 
$6,223,306 and $14,347,929, the totals of all (48 
cities) being $14,480,898 and $21,153,968. For the 
seven months of 1913 the projected expenditure in 
the East at $52,135,142 is a new high record, con- 
trasting with $43,850,281 in 1912. On the other 
hand, there is a marked decline West, the comparison 
being between $47,895,196 and $68,864,965. For 
the whole 48 Canadian cities we get a total of 
$100,030,338 for the seven months this year, against 
$112,715,246 last year and $80,558,598 in 1911. 





The Fall River cotton mills dividend declarations 
for the third quarter of 1918, while in the aggregate 
a little better than for the corresponding period of a 
year ago cannot in in any real sense be considered as 
satisfactory to stockholders in general or as repre- 
senting a fair return on the capital invested. Nor 
does the exhibit for the nine months make a showing 
indicative of such a state of prosperity inthe cotton- 
manufacturing industry as would warrant the 
drastic reductions in duties made in the pending 
tariff bill. 

Altogether five corporations at Fall River omitted 
dividends for the third quarter of 1913 and in fact 
have made no returns to shareholders since 1911. 
Furthermore the actual amount to be paid out during 
the period by the thirty-seven establishments in- 
cluded in our compilation, while moderately greater 
than in 1912, is below the average of earlier years. 
It reaches $352,675, or an average of 121%, on the 
aggregate capital invested in the thirty-seven mills, 
as against $308,116, or 1.11%, a year ago. In 1910, 
however, the average was 1.64% in 1909 was 1.61% 
and in 1908 was 1.50%. For the nine months of the 
current year the total distribution of $1,046,775 and 
the average of 3.57% is also better than 1912, 
which, by the way was considered a quite poor year, 
but compares with $1,094,492 and 3.94% in 1911, 
and rates of 5.23%, 5.85% and 5.42%, respectively, 
in the three preceding years. The greatest nine- 
month rate in our record is that of 1907 (7.27%) and 
the smallest the 1.33% of 1898. 





The week has been one of uncertainty and no little 
nervousness in the Mexican situation. An Associa- 
ted Press dispatch, dated Mexico City on Monday, 
declared that Provisional President Huerta had re- 





plied to the note presented by President Wilson’s 
special envoy, Mr. Lind, and had given the United 
States Government until midnight on that day to 
recognize the Huerta Government. The Mexican 
Government, the dispatch in question stated, was not 
specific in the public announcement as to what 
course then would be pursued, but it was under- 
stood that it meant the “severing of all relations 
between the two countries.”’ The reply refused to 
accept mediation in the Mexican situation or any 
similar suggestion made by a foreign government, 
and President Huerta told the United Statesthat he 
would tolerate no interference, even though that 
interference might be characterized as friendly 
mediation. Later dispatches, however, indicated 
that either the original announcement had been in- 
accurate or that the Huerta Government had sud- 
denly modified its attitude. Late on Monday night 
Mr. Lind, in Mexico City, denied that the Mexican 
note to the American Government involved any 
demand for American recognition, and Senor Urrutia, 
the Mexican Minister of the Interior, repudiated an 
earlier statement attributed to him. No official 
announcement has been made at Washington re- 
garding the contents or text of the Mexican note, 
but it is intimated that the sensational announce- 
ment of the ultimatum was merely a canard for 
Mexican home consumption. No doubt is felt in 
Government circles in Washington, according to a 
usually well-informed correspondent at the National 
Capital, that the announcement was put out with a 
deliberate object, and that the newspaper corres- 
pondents to whom it was communicated accepted it 
as authoritative. The Huerta Administration is in- ° 
sistent that it should receive formal recognition by 
the United States as a condition precedent to further 
consideration of our Government’s desire to serve in 
a mediatory capacity; but there has not been a 
definite refusal, as was reported in some circles, to 
continue diplomatic exchanges unless recognition is 
accorded. 

The Mexican Government’s note was dated 
Aug. 16. It is said to be a document of seven thou- 
sand words, and, generally speaking, to contain a 
rejection of al. the suggestions made by the United 
States. A telegraphic summary sent to the Depart- 
ment by Mr. Lind gave the impression that the 
American proposals had been rejected finally and 
flatly. But when the text of the note began coming 
to the State Department, there obviously was 
ground for encouragement in its general tone and in 
the impression its language created, for the view that 
the negotiations had not been terminated. Mr. Lind 
preceded the text of the Mexican response witha 
brief statement that, by invitation, he had spent 
two hours in conference with President Huerta on 
Monday evening. Mr. Lind, it is understood, did 
not telegraph the details in regard to his conversa- 
tion with President Huerta; but the fact that the 
conference was at the latter’s invitation, and that 
Huerta was ‘‘very cordial,” was regarded as highly 
satisfactory in Washington’s official circles. An 
explanation that seems quite reasonable is that 
Huerta actually did send an ultimatum to Mr. Lind, 
but that the latter, after receiving it, called upon 
Huerta and persuaded him to eliminate the objec- 
tionable feature. It is reported that in his reply 
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Huerta takes the ground that the Democratic Party 
in the United States is in power temporarily, and 
argues that recognition of his Government is a parti- 
san question in the United States. He intimates 
that he has reached this conclusion on private advices 
from Washington. 

In the Senate on Thursday Senator Penrose of 
Pennsylvania introduced a resolution requesting 
President Wilson to ‘‘take such steps as are necessary 
to place a sufficient number of troops as a constabu- 
lary in the Republic of Mexico” to protect American 
citizens and American property. The resolution 
was the basis of a heated debate lasting for more 
than an hour, in which Republicans and Democrats 
alike pleaded with Penrose and Senator Fall of New 
Mexico, who supported him, not to precipitate the 
crisis by ‘‘needless discussion’’ of the Mexican ques- 
tion. Senator Penrose also offered an amendment 
to the deficiency appropriation bill seeking to. ap- 
propriate $25,000,000 for the purpose of protecting 
the lives and property of Americans in Mexico. 
No action has yet been taken on the resolution, which 
specifically declared that “it is not the policy of 
the Government of the United States to recognize 
or assist any faction or factions in the Republic of 
Mexico.” President Wilson will, it is understood, 
send to Congress in the course of the next few days 
a@ special message on the Mexican situation in which 
he will explain the exact conditions. 





The question whether Turkey is to be allowed to 
retain Adrianople has yet to be solved. The Porte 
clearly has no intention of surrendering Adrianople 
and it is reported that Turkey, swayed by the Young 
Turks and the army, threatens to base a new war 
against Bulgaria upon the alleged Bulgarian cruelties 
in Thrace. 

Prof. Nicholas Murray Butler, President of Co- 
lumbia University, is reported from London to have 
organized an international commission to inquire 
into the allegations of atroc ties committed during 
the Balkan War. The commission, it is said, will 
probably be constituted as follows: 

Prof. John D. Prince, of Columbia University, represent- 
ing the United States; Francis W. Hirst, editor of the Lon- 
don ‘‘Economist,’’ Great Britain; Baron d’Estournelles de 
Constant, Senator and President of the French Parliamen- 
tary Group favoring international arbitration, France; 
Prof. Phillipp Zorn, of the Bonn University, Germany; Prof. 
Paul Milukoff, editor and leader of the Constitutional 
Democrats in the Russian Duma, Russia, and Prof. Hein- 
rich Lammasch, of the University of Vienna, well known 
as a jurist, Austria-Hungary. 

Professor Butler is reported to have acted upon the 
initiative of the Division of Intercourse and Educa- 
tion of the Carnegie Endowment Fund for Inter- 
national Peace and has appointed the above com- 
mittee, representing the United States, Great Britain, 
France, Russia, Germany and Austria, to make an 
impartial inquiry into the alleged massacres in the Bal- 
kans during the recent war and the economic conse- 
quences arising from the war. At a meeting held in 
Paris on Tuesday of the Carnegie Bureau, the fol- 
lowing persons were delegated to proceed on Wednes- 
day to the various Balkan States to prosecute the 
inquiry: 

Dr. H. N. Brailsford, who has written extensive reviews 


on Balkan and Macedonian questions, representing Great 
Britain. 





Prof. Samuel Train Dutton, of, Columbia University, 
representing the United States. 

Justin Godart, Member of the Chamber of Deputies, 
representing France. 

Prof. Paul Milukoff, leader of the Constitutional Demo- 
erats in the Russian Duma, representing Russia. 

Prof. Pazskowski, of Berlin University, representing Ger- 
many. 

Prof. Redlich, a Member of Parliament, representing 
Austria. 


Mr. Carnegie declares that there is no truth in the 
report that the Carnegie Endowment for Interna- 
tional Peace is to have anything to do with the 
recent trouble in the Balkans. Mr. Carnegie’s 
statement implies that the has not been informed 
of the steps the delegates of the Endowment Fund 
are taking. 





Last week’s announcement of the collapse of the 
Castro revolution in Venezuela has received addi- 
tional confirmation this week. On Thursday the 
Venezuela Government officially announced a com- 
plete defeat and the capture at Coro of the Castro 
invading force, including Castro’s brother-in-law, 
Gen. Simon Bello, his nephews, Vincente Parra 
Castro and Julio Velasquez Castro; also Juan Liendo, 
Castro’s most trusted intimate. It appears that 
the Government had the Coro situation in hand at 
the beginning, but had been delaying the final step 
of capture with the hope of capturing Castro himself, 
whose present whereabouts is unknown. Castro 
counted upon public support, which has utterly 
failed him everywhere, and there is reason to believe 
that his ignominious defeat ends his career as a men- 
ace to the Venezuelan peace. 





The British Parliament was officially prorogued 
on Friday of last week, until Nov. 3, when the actual 
date for its re-assembling will be announced. This 
probably will be in February, although it may as- 
semble in January. The King’s speech, which was 
read in the House of Lords, was colorless, the only 
item of interest to the United States being a para- 
graph which expressed the hope that the recent loan 
of £3,000,000 to the Government of the Sudan, 
which is guaranteed by the British Government, 
would result in increased sources of supply for the 
British cotton industry. 





It is announced from Tokyo that the United States 
Government has intimated its readiness to favor in 
principle the payment of an indemnity to Japanese 
subjects who have been affected by theCalifornia 
alien land ownership legislation, and has also 
recognized the right of Japan to adopt a measure 
similar to the California bill. It is intimated in 
Japanese official circles that it is unlikely that the 
Mikado’s Government will adopt either idea. The 
latest position of Japan appears to be that what it 
desires is permanently friendly relations with the 
United States. Therefore, a fundamental solution 
of the difficulty is sought. If the United States has 
no solution to offer, it is stated, Japan will probably 
allow the matter to remain as a grievance. While the 
Administration at Washington consistently adheres 
to its refusal to make any public statement concern- 
ing the negotiations between Japan and the United 
States, it is intimated that in its efforts to deal fairly 
with the Japanese Government the State Department 
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has indicated a purpose to facilitate any judicial 
proceedings that may be brought to test the legis- 
lation. 





The foreign markets for securities have ruled 
irregular and rather nervous, although fluctuations 
have been narrow with the tone inclined to easiness. 
The political situation in Southeastern Europe seems 
to have improved and a more confident feeling pre- 
vails that some method will be found of compromising 
the strain created by Turkey’s insistence upon hold- 
ing Adrianople. Latest advices suggest that Turkey 
will give up all other demands if permitted to retain 
the fortress and that Russia and Austria are the only 
European Powers who are still insisting upon 
evacuation. The favorable Bank of England return 
was a stimulating influence on the London Stock 
Exchange toward the close of the week. It showed 
the reserve to be the highest reported for August 
since 1896. At that time the Bank rate was 2%, 
and should the political differences in Europe show 
signs of fairly permanent settlement; cable advices 
from London suggest that the Governors of the Bank 
will reduce the minimum discount rate. Gold is 
still reaching London from South America, but is in 
demand for France and especially for Germany. 
The Argentine is endeavoring to check gold exports 
by furnishing only French and German coin against 
notes. This is a feature that is operating in favor 
of the Continent, especially of Germany. Berlin 
is again looking forward to the end of September 
for the usual quarterly strain and is drawing gold to 
strengthen its banking situation. The Bank of 
France is also drawing gold and is, according to ad- 
vices from Paris, having its accumulation of bar gold 
coined into French money. This will remain in the 
Bank’s reserves, but the conversion of the metal 
into coin necessarily greatly circumscribes the use 
of the gold for international purposes and restricts it 
to the French markets. The French mint, it is said, 
has been coining gold bars for two years at the rate 
of about 500,000,000 francs a year, and it is calcu- 
lated that the entire bank reserve will be coined 
before the end of the year 1915. 

There has been renewed discouragement by bank- 
ers in London of new flotations. The only important 
offering at the British centre was a loan of £2,500,000 
for the city of Buenos Ayres through Baring Brothers. 
The proceeds are to be used for building big thorough- 
fares in that city, and the loan is already selling at 
a fractional premium. The labor situation in the 
Rand gold fields is still the source of some nervous- 
ness. Money in London closed at 2144@234%, which 
is identical with the figures of a week ago. Balkan 
securities on the London Stock Exchange have ruled 
firm, Bulgarian 6s closing at 10034, comparing with 
9914 a week ago, while Greek Monopoly 4s reacted 
to 56 at the close after having advanced one point to 
57, and Servian Unified 4s closed at 8014, comparing 
with 794% on Friday of last week. Turkish 4s re- 
main at 86, Russian 4s are 4 lower at 90 and German 
Imperial 3s are 1 lower at 73%. British Consols 
closed at 73% against 73 13-16 last week. 

On the Paris Bourse Russian industrials have been 
depressed by the Russian strike movement, but slight 
disposition toward activity has been shown at the 
French Center. Cable advices state that the shortage 
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of gold in Germany is approaching a crisis. The 
Government is endeavoring to increase its gold re- 
serve, the Imperial and Prussian administrations, 
notably those of the Post Office Department, having 
been “‘invited’”’ to retain all the gold they receive 
and pay out only paper money. 





Official bank rates in Europe have not been 
changed, though, as we have already intimated, 
there is a disposition in London to expect an early 
reduction by the Bank of England which when it 
does occur is not unlikely to be promptly followed 
by the Bank of France. In Lombard Street sixty 
day bankers’ acceptances closed at 354% (against 
354@334 a week ago) andlong bills closed at 3 15-16% 
(against 33-16%). The private bank rate in Paris 
remains at 334% and in Berlin it continues at 5%. 
Money in Berlin is 4@4%4 % (against 44% last week). 
In Vienna the closing rate is 5 11-16% (unchanged), 
in Brussels it remains at 4 7-16% and in Amsterdam 
commercial bills are still quoted at 444%, while no 
disposition to purchase finance bills is shown and 
quotations for the latter are entirely nominal. 
Official rates at the leading foreign centres are 
London 444%; Paris 4%; Berlin 6%; Vienna 6%; 
Brussels 5%, and Amsterdam 5%. 





The Bank of England’s statement was an unusually 
strong one. Its reserve increased £1,459,000 and 
now stands at £31,403,000, which is the highest 
point reported for August since the year 1896. One 
year ago the total was £30,108,153 and in 1911 
£29 ,503,397. The gold coin and bullion holdings 
increased £1 ,228,112, making the total stock £42 ,297,- 
811. This, likewise, has not been reached for the cor- 
responding week since 1896 when £47,474,951 was 
recorded. One year ago the Bank’s gold holdings 
were £40,912,288 and in 1911 £40,933,462. The 
proportion of the reserve to liabilities stands at 
58.62%, against 58.07% last week and 49.86 a year 
azo. Note circulation for the week decreased 
£231,000, public deposits increased £1,001,000, 
ordinary deposits increased £1,004,000 and loans 
increased £573,000. The loan item is now more 
than £7,000,000 below that of a year ago, standing 
at £27,813,000 and comparing with £35,103,208 
in 1912 and £25,223,051 in 1911. Of the £800,000 
South African gold available in the London open 
market on Monday, £600,000 was obtained by the 
Bank of England, the remainder being secured for 
India. Our special correspondent furnishes the fol- 
lowing details by cable of the gold movement into 
and out of the Bank for the Bank week: Imports, 
£542,000 (of which £100,000 from Uruguay, £50,000 
from Argentina, £90,000 from Brazil and £302,000 
bought in the open market); exports, £100,000 
(wholly to Turkey), and receipts of £786,000 net 
from the interior of Great Britain. 





The Bank of France in its statement on Thursday 
registered an increase of 20,143,000 francs in gold 
and of 1,338,000 francs in silver. On the other hand, 
the note circulation was reduced 39,475,000 francs, 
discounts were 5,650,000 francs lower and the Bank’s 
advances were reduced 5,025,000 frances. An in- 
crease of 38,750,000 francs was shown in general 
deposits and of 17,375,000 franecsby Treasury depos- 
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its. The Bank now holds 3,420,917,000 francs in 
gold, which compares with 3,301,450,000 francs one 
year ago and 3,183,175,000 francs in 1911. Silver 
on hand aggregates 627,968,000 francs, comparing 
with 791,000,000 francs in 1912 and 845,600,000 
francs in 1911. Circulation outstanding is still well 
ahead of earlier years, being 5,420,844,000 francs 
and comparing with 5,036,248,255 francs one year 
ago and 4,962,989,875 frances in 1911. Discounts 
are also excessive, registering a total of 1,425,443,000 
francs, against 1,042,856,505 francs in 1912 and 
983,175,179 frances in 1911. 





The German Imperial Bank in its statement issued 
Monday reported a loss of 4,348,000 marks for the 
week in gold but an increase of 28,722,000 marks 
in cash, including gold. Note circulation showed 
a contraction of 65,246,000 marks, loans increased 
8,184,000 marks and discounts decreased 23,478,000 
marks. ‘There was an increase of 5,865,000 marks in 
Treasury bills. The total cash holdings of the Bank, 
including gold, are 1,460,267,000 marks, according 
to the current statement, which compares with 1,289,- 
300,000 marks in 1912 and 1,202,248,000 marks in 
1911. Combining loans and discounts, we have an 
aggregate of 984,234,000 marks. The total a year 
ago was 1,071,300,000 marks and in 1911 944,120,000 
marks. The outstanding note circulation aggre- 
gates 1,810,789,000 marks, which compares with 
1 627,520,000 marks in 1912 and 1,537,560,000 
marks in 1911. 





The local money market has ruled steady but quiet. 
A large international banking house has been offer- 
ing funds quite freely at 5% for December 30 ma- 
turity. Another feature of the week was the sale of 
$1,000,000 paper of a large Western distributing 
house at 514%, maturing in December. There is 
evident in other directions quite a disposition to loan 
up to December, which reflects a belief that the 
money situation for the remainder of the year is 
considered to have been fully protected by the pro- 
posed deposits of Government funds in the banks of 
the agricultural sections. The Treasury Depart- 
ment on Thursday made its first definite announce- 
ment regarding the centres at which deposits will be 


first made.- Baltimore is to receive between $1,000,- 


000 and $2,000,000, and Richmond, Atlanta and 
Memphis each $750,000. These totals are tentative 
and will, it is understood, be increased or reduced as 
time progresses in accordance with the requirements 
of the various districts served by these cities. The 
regular accumulations for the September dividend 
and interest disbursements will be necessary next 
week, as will also the preparations for the subscrip- 
tions to the certificates of interest in the Union Pa- 
cific’s holdings of Southern Pacific stock. There- 
fore, the expectation in banking circles is that there 
will be a fair degree of firmness shown by the imme- 
diate market, but, as we have already noted, the 
outlook for the remainder of the year, as viewed in 
banking circles, does not suggest any approach 
towards stringency. There have been no important 
demands by large corporations for capital this week. 
The collective statement of all New York national 
banks in response to the call of the Comptroller for 
their report of condition as of Aug. 9 has been com- 
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piled by the New York Clearing House. It shows an 
increase in loans and discounts on the date named of 
$54,814,500, comparing with the statement of June 4, 
but a decrease of $6,518,300 comparing with Sept. 4 
in 1912. An increase in the security holdings of 
the banks of $4,012,800 is shown from the June 
statement and of $67,500 from September last year. 
Individual deposits have decreased meanwhile $67,- 
383,800 and $128,032,700 during the two periods, 
respectively, and the specie holdings have increased 
$13,926,300 and $19,689,300, while legal tenders 
have been reduced $6,136,700 and $5,662,800. 
Saturday’s statement of the New York Clearing 
House indicated a reduction of $3,281,000 in deposits 
in the banks and trust companies included in that 
institution. The loans increased for the week $401,- 
000 and the cash reserve decreased $1,628,000. 
The latter item was counteracted by a curtailment of 
$642,550 in the reserve requirement as a result of 
the decrease in deposits, so that the cash surplus 
above requirements was reduced only $985,450, 
making the total surplus above requirements $24,- 
698,200, which compares with $20,552,000 a year 
ago. 

Call money has ruled almost stationary this week, 
214% being the highest and ruling figure on Monday, 
Tuesday and Wednesday. On Monday 2% was the 
lowest, on Tuesday 134% was the minimum and on 
Wednesday 2% was the lowest figure. Thursday’s 
range was 2@2144% with 244% still the ruling figure, 
and on Friday 2@2144% was the range with 244% 
again continuing the renewal basis. Time money 
closed at 334% for sixty days (against 334@4% 
a week ago), 444% for ninety days (against 44%@ 
4349), 434% forfour months (against 5@544%), 
54@5%% for five months (against 534@6%), and 
5144@534% for six months (against 534%). Commer- 
cial paper closed at 534@6% for sixty and ninety- 
day endorsed bills receivable and for four to six 
months’ single names of choice character. Others 
were quoted at 644@634%. Some choice three and 
four months’ notes were sold during the week at 


S4@5/K%. 











In sterling exchange the movement has been ex- 
ceedingly light this week, it being what may be 
termed between seasons so far as produce bills are 
concerned. Cotton bills should now become in freer 
supply and exports of Canadian grain will soon pro- 
vide a good supply of grain bills in addition to those 
created by exports from our own country. Exchange 
against Canadian wheat is usually sold in New York. 
The exceptionally strong position of the Bank 
of England and the Bank of France suggests easier 
money in the near future in those centres. This 
would naturally bring down further the private 
discount and would act as a check upon the demand 
for exchange from this centre. Importations of 
merchandise are still being handicapped by the 
delay in the final passage of the tariff bill, but exports 
are continuing on an unexampled scale, the total for 
July, for instance, being, as stated above, the largest 
for the month in question ever recorded. With un- 
precedented exports and some restriction in imports, 
the natural trend of the exchanges should be in favor 
of this country. Obviously, easier money prospects 
abroad and a good demand for funds at home pre- 
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sent an inducement for sterling rates to decline to 
the gold-import point. Some indication of this situ- 
ation is contained in the announcement of the im- 
portation by Messrs. Heidelbach, Ickelheimer & Co. 
of $500,000 in gold, which is coming on the steamer 
Byron, due here from the Argentine next week. It is 
understood that additional importations from the 
same source will be announced in the near future. 
It will be recalled that New York has lost quite a 
considerable amount of gold to South America within 
the last year on European account at times when 
the foreign exchange did not, on the surface at least, 
justify exportation of the precious metal. It seems 
natural, therefore, when the foreign demand has cul- 
minated and a reverse movement set in that we 
should receive back the metal in the same channels 
through which it departed. 

The Continental exchanges continue to rule against 
London. The London check rate in Paris closed at 
25.2434 francs, which was a reduction of 4 centimes 
for the week, while in Berlin the demand London rate 
closed at 20.4414 marks—a loss of 1% pfennig for the 
week. Berlin exchange on Paris, as reported by 
cable last evening, closed at 123.471% francs, which 
is an advance of 5 centimes for the week. 

Compared with Friday of last week, sterling ex- 
change on Saturday was firmer for demand and sixty 
days, which advanced to 4 8645@4 8655 and 4 88@ 
4 8310, respectively; cable transfers, however, re- 
mained unchanged at 4 8680@4 8690. On Monday 
trading was dull and lifeless at slightly lower quota- 
tions; the final range was 4 8640@4 8650 for demand, 
4 8675@4 8685 for cable transfers and 4 8295@ 
4 8305 for sixty days. Sterling ruled firmer on 
Tuesday, chiefly on unfavorable Mexican develop- 
ments and European selling of stocks in this market; 
before the close there was an easier tendency, with 
the range as follows: demand 4 8645@4 8655, cable 
transfers 4 8680@4 8685 and sixty days4 8305@ 
4 8315. On Wednesday the market was very quiet, 
though a shade firmer in tone; sixty days advanced 
to 4 8310@4 8325 and cable transfers to 4 8680@ 
4 8690, while demand remained unchanged at 
4 8645@4 8655. Business in sterling exchange con- 
tinued extremely light on Thursday, at practically 
unchanged levels; cable transfers were again quoted 
at 4 8680@4 8690 and sixty days at 4 8310@4 8325, 
although demand declined 5 points to 4 8640@4 8650. 
On Friday the market ruled weaker on the lowering 
of English discounts. Closing quotations were 4 83 
@4 8315 for sixty days, 4 8635@4 8650 for demand 
bills and 4 8670@4 8685 for cable transfers. Com- 
mercial on banks closed at 4 81@4 8234, documents 
for payment finished at 4 82144@4 8314 and seven- 
day grain bills at 48514. Cotton for payment 


closed at 48214@4 824; grain for payment 
4 83@4 8314. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $7,013,000 net in cash as a result of the cur- 
rency movements for the week ending Aug. 22. Their 
receipts from the interior have aggregagted $14,197,- 
000, while the shipments have reached $7,184,000. 
Adding the Sub-Treasury operations, which occa- 
sioned a loss of $5,100,000, the combined result of 
the flow of money into and out of the New York 
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banks for the week appears to have been a gain of 
$1,913,000, as follows: 
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Into | Out of Net Change in 
Banks. Banks. Bank Holdings. 
$14,197,000| $7,184,000/Gain $7,013,000 
22,300,000}  27,400,000/Loss 5,100,000 
$36,497,000) $34,584,000|Gain $1,913,060 











The following table indicates the amount of bullion 
in the principal European banks. 

















August 21 1913. August 22 1912. 
Banks of 
Gold | Stlver. | Total. Gold. Stlver. 
£ £ 
England. . B 42,297,811) 40,912,288; ____. _. 
France . . .|/136,837,120| 25,118,840)161 ‘955, ‘960 132, ‘057 ,560) 31,639,84 
Germany _| 56, ‘647, ‘00 14, ‘400, ‘000 71,047 ‘000 47, ‘459, 150; 17,006, '050| 64 ‘465, "200 
Russia. - - 7,720, 000/169, ,527 ,000|155,175, ‘000 8,150, ‘000/163 ‘325, ‘000 
Aus.-Hun_}| 50,606, 61 '299 ,000) 51,683,000, 11 940, 
Spain 18, ‘480, 000; 29, ‘746, "000 48,226, ‘000 17,079, 








30,037, 
Italy : 49.334, 385 3,650,000; 46 
Nether! 'ds 691,500) 12,966, 1,975, 909,1 
Nat.Belg 8 076, ‘Son 4,038,333) 12,115 ‘000 7,215,333) 3,607, ‘667 10,823 ,000 
Sweden __| 5,701,000; -......- 5.701 : 5.374, wank we 
Switzerl ’d; 8,027,000)  .......- 8,027, 6,979,000}  .......- 
Norway.-| 2,512,000)  ........ 2,512, 2,253, 








Tot. week .|549 ,300,59 


5,008,2711520,547,3311106,939,6571627,486,988 
Prev. week/547 ,278 ,832 


95,707 ,673 
95,784 "8871643, 063, te: vai 367 ,122,106, 965, ,490624 ,332, 612 





AN INQUIRY INTO THE “SECOND 
BALKAN WAR.” 


An exceedingly interesting, and possibly very im- 
portant, innovation in the matter of international 
controversy has come to public attention this week, 
through the appointment of an international com- 
mittee, made up of delegates of high character, to 
inquire into the facts regarding the second Balkan 
war. The work of this committee will be done under 
the auspices of the Carnegie Fund for the Promotion 
of International Peace. Its members, as announced 
in some of the dispatches of this week, are Dr. H. 
Brailsford, representing Great Britain—a well-known 
writer on Balkan affairs; Professor Samuel Train 
Dutton of Columbia University, representing the 
United States; Justin Godart, member of the French 
Chamber of Deputies, representing France; Pro- 
fessor Paul Milukoff, leader of the Constitutional 
Democrats in the Russian Duma, representing 
Russia; Professor Pazskowski of Berlin University, 
representing Germany, and Professor Redlich of the 
Reichsrath, representing Austria. 

President Butler of Columbia, who has been asso- 
ciated with the movement to select this committee, 
describes its field of inquiry as covering three ques- 
tions—first, the reasons for the outbreak of the 
second Balkan war; second, the truth or falsity 
of outrages reported as having been committed 
during that war by the combatants, especially the 
mutilation of captives, outrages on women and 
destruction of private property; third, the question 
of economic waste involved. It has been generally 
understood that Bulgaria itself asked for such an 
investigation, basing its request on the explicit 
charges, made during the recent fighting of the Allies 
and endorsed by the King of Greece himself, as to 
barbarous outrages committed by the retreating 
Bulgarians. It is to be observed that the Bulgarians 
made the same accusation against the Greeks and 
Servians, and that even the Turks, on re-occupying 
Adrianople, gave out an official statement regarding 
the barbarities of the Bulgarians at the time the 
Bulgarian army captured and held the city. 

Which of these accusations was true—whether 
any of them were true,'or whether all of them were 
true—is something on which the outside world has 
even yet been unable to make up its mind. This 
being so, the committee which has entered the field 
might unquestionably serve a useful purpose. It 
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could do so, first, because its membership, although 
international in character, is personally disinterested 
and non-political. But beyond this lies a larger con- 
sideration. Modern warfare has tended more and 
more of recent years toward the exclusion of the war 
correspondent from the front, if not from the entire 
area of an army’s active field of operations. 

This has gone on—beginning strikingly in the 
Manchurian War—until in the recent. campaign of 
the Allies against Turkey, the exclusion of corres- 
pondents became virtually complete. The informa- 
tion obtained by the outside world regarding that 
conflict was for long stretches of time based wholly 
on the official announcements of the belligerent 
governments, who naturally had their own purposes 
to serve in the statements which they published. 
Not only were these accounts conflicting, according 
to their source, but great battles, actually described 
in detail in the dispatches, turned out never to 
have been fought at all. 

This may have been unavoidable, under the new 
machinery of warfare; but it must be obvious how 
the new order of things may have affected, and may 
hereafter affect, the conduct of a war. People have 
hardly begun to realize the extent to which, by draw- 
ing this veil of secrecy over a whole campaign, viola- 
tion of the rules of civilized nations might easily be 
encouraged. They could, in fact, under certain cir- 
cumstances, not be discovered at all except by some 
subsequent investigation, such as that which is now 
proposed. From the Crimean War down to the pres- 
ent time, the influence on the general conduct of 
armies in the field of the war correspondent and of the 
publicity created by his dispatches has been of the 
greatest importance. The question, therefore, has 
been really urgent, If we are now to lose this safe- 
guard, what is to replace it? 

The general facts regarding the Pot oN of the 
second Balkan War will be no less interesting a field 
of inquiry. That war is now definitely over. The 
terms of the peace of Bucharest, as arranged on 
Aug. 6, re-partitioned the Macedonian territory, 
with recognition of Bulgaria’s crushing defeat by its 
own recent allies. Under this treaty Servia gets con- 
siderable new territory in Macedonia, naturally at 
the expense of Bulgaria. Servia also strengthens its 
hold on the Aegean sea-coast, but, on the other 
hand, has to concede some territory to Montenegro 
for its help in the second war. Greece largely extends 
its frontier, getting one populous city in addition to 
Salonica. Bulgaria, in addition to what it gives up 
to Servia from its recent conquests, has been forced 
to surrender a slice of its northeastern frontier terri- 
tory to Roumania, whose army intervened in the last 
stages of the second Balkan struggle. 

The question of the Aegean Islands remains in 
abeyance, subject to the order of the Powers, and 
there remains for further settlement the problem of 
Turkey and Adrianople. At the moment when the 
Bulgarian army had been effectively routed by its 
former allies, the Turkish troops re-occupied that 
city. This was in contravention of the Treaty of 
London, and the neutral Powers subsequently sent 
to the Ottoman Government identical notes demand- 
ing “‘most categorically’ that the Turkish army be 
withdrawn to the line subscribed in the Treaty of 
London, which did not recognize Turkey’s right to 
Adrianople. Turkey has since refused obedience, 


which may or may not create an awkward situa- 
tion. 





The mystery of this second Ba kan war, in which 
the victorious Balkan Allies turned savagely upon one 
another, and. which has cost the States involved, 
according to the London ‘“Economist’s’” estimate, 
$85,000,000 in addition to the $260,000,000 which the 
war with Turkey cost, has by no means yet been 
wholly solved. It seems clear that the Bulgarians 
provoked the contest, though whether this was done 
because of the belief that they would themselves be 
attacked if they did not move first, cannot positively 
be declared. At all events, around the close of 
June the Bulgarian troops attacked some detach- 
ments of the Servian army located near them. On 
July 6 Servia declared war on Bulgaria, whom the 
Servian King’s proclamation accused of having 
broken the treaty of alliance “for the purpose of 
wresting from Servia the old Servian territories which 
the Servians liberated in the recent war.” 

On July 7 Bulgaria crossed Servia’s frontier at 
four separate points. Whatever the reason, the 
Bulgarian plan of campaign miscarried altogether. 
There have been [subsequent reports_of divided 
councils, and there have been other plausible reports 
that the efficiency of the Bulgarian armies was greatly 
impaired by sickness. In the battle with the Ser- 
vians on July 8 the losses of both parties were esti- 
mated at 50,000. At the same time, the Greeks ad- 
vanced on the Bulgarians from Salonica, and the 
violence of the fighting in that direction was shown 
by a description sent to London by an eye-witness, 
that ‘‘wagon-loads of wounded Greeks blocked the 
stations; ruined villages and smoking townships 
dotted the country-side; discarded impedimenta lit- 
tered the roads, while at Sarigol the fields were en- 
cumbered and the air was tainted by the as vet 
unburied Bulgarian corpses.” 

The London “Times”, commenting on the fighting 
of that week, remarked that “if the Allies hated the 
Turks they seemed to hate each other more. They 
plunged with ardor into the onslaught on Turkey, 
but since they have quarreled among themselves 
they have fought one another like wildcats.”” The 
end of this whole miserable episode was the retreat 
of the beaten Bulgarians to Sofia; declaration of war 
on Bulgaria by Roumania, on the ground that the 
war already in progress had been begun ‘“‘by a series 
of sudden attacks on the part of the Bulgarians 
against the Servian troops, without any observance 
by the Bulgarians of even the e ementary rules of 
preliminary notification”; and, finally, the occupa- 
tion of Bulgaria by the Roumanians, and at lengén 
the terms of peace. 

The report of a competent, unprejudiced interna- 
tional committee on all the aspects of this extra- 
ordinary episode should be of the deepest interest. 
What the committee cannot do is to cast its eye over 
the probable longer results of this second chapter on 
the Balkan campaigns. It is difficult and discourag- 
ing to attempt to make prediction as to these larger 
considerations. The one bright spot has been the 
harmony preserved by the great neutral Powers 
under the severest test. The harmony of these 
Powers, Mr. Asquith declared at Birmingham last 
month, ‘‘I honestly believe was never less in jeopardy 
than it is to-day.”’ The mere fact that in exerting 
pressure on the fighting Balkan Allies, Russia and 
Austria laid aside their mutual grievances and 
applied united pressure shows what the tendency is 
among the neutral States. 
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But the Balkan problem itself remains, and will ' 
unfortunately remain for a great many years to come. 
The present complete financial, physical and eco- 
nomic exhaustion of the various belligerents un- 
doubtedly insures their peacefulness for some time 
to come. The proposal, now much discussed at 
London and Paris, for conditioning further loans to 
the Balkan States on their restriction of military 
expenditure during the next ten years, and on their 
submission of their disputes to outside arbitration, is 
entirely in point, though it is probable that circum- 
stances would have compelled what creditors wish 
formally to enforce. At all events, years will be re- 
quired to repair the devastation of this sanguinary 
contest. 

Even then, the mutual attitude of these new Balkan 
Powers will be watched and guarded by their power- 
ful neighbors. But it must be confessed that the 
savage and bloodthirsty sequel to a war, ostensibly 
taken because of the generous wish to help the Chris- 
tian population of Macedonia, has been profoundly 
discouraging as a side-light on the character of the 
States involved. What the mutual relations of these 
States will hereafter be must, unfortunately, be 
judged to a large extent by the manner in which they 
flew at each other’s throats as soon as Turkey had 
been beaten. All this has happened in two short 
months after Lieutenant Wagner, the historian of 
Bulgarian’s campaign, had predicted in his published 
work upon the subject that “the great“advantages 
the Balkan States have so far derived from their 
alliance will be a conclusive argument for the continu- 
ance of such united action. And thus the Balkan 
War, which has had so many disagreeable conse- 
quences for Europe, will at least bring after it that 
lasting peace in the Balkan peninsula that has so 
long been the aim of European policy.” 








WHO OWNS THE BANKS? 


A subscriber in St. Louis writes to suggest that, in 
view of the clamor concerning an alleged Money 
Trust and the suspicion that the banks are controlled 
by it, aninquiry as to who owns the banks is in point. 
As an aid to such inquiry he incloses a page of a 
daily paper in St. Louis giving an alphabetical 
list of names and amounts of holding of the stock- 
holders in the National Bank of Commerce in that 
city. That bank had at the time about 64 millions 
of deposits, a surplus and undivided profits account 
of nearly 814 millions, and a capital of ten millions, 
in 100,000 shares of the usual $100 par. Looking 
over this list, we find that the three largest holdings 
were 8,720 shares by a trust company, 3,660 shares 
by an insurance company and 3,354 sharesby an 
individual, these three holdings being scarcely 1534% 
of the whole. The entire number of holders ex- 
ceeded 1,900, with an average holding of about 52 
shares. Nine held a thousand or more; 25 held 500 
or more; 733 held not over ten shares each; 452 held 
not over five each; 196 held not over two, and 84 
held only a single share. 

There is certainly no strong suggestion of cen- 
tralized control in this, and the nine holders of a 
thousand or more shares each had, combined, 
scarcely 2234% of the stock. This is only one bank 
out of thousands, but it is as reasonable to take it 
as a fair average type as to assume it exceptional in 
one or the other direction. Figures of the distri- 





bution of shares in national banks have been fur- 





/nished, before now, in official reports, and of rail- 


way shares in the official statements of a number 
of important roads. It is needless to look them up 
and collate them, for they all concur in showing a 
widely-scattered distribution of shares, and the ten- 
dency of recent years has been towards cutting the 
ownership still finer. It is safe to make theun- 
qualified statement that the people own the rail- 
roads and the banks and all other financial institu- 
tions. While all these are managed by a few, as must 
inevitably be true of all human affairs, the man- 
aging few are agents of the owning many. 

Of course it must be expected that for many gene- 
rations yet there will be a multitude of empty-handed 
and rattle-headed persons, such as have been ma- 
terial for the demagogue since man came into a 
social state. To point these persons to others who 
are better off than they and excite their angry envy by 
suggesting that the idle rich have robbed the working 
poor is hisancient device and has not lost its power. 
This means peace and prosperity for him, and he is 
shrewd in duping those whom he flatters by calling 
them “the people.”” The notion that a bank is a 
concentration of a few capitalists for popular op- 
pression makes such a plausible appeal that it is a 
tool to his hand. The notion that a bank cando 
just what it pleases is another convenient delusion 
which he either disseminates or utilizes. There is 
nothing of the sort possible. As soon as banking 
becomes loose in methods, it heads on the straight 
road to ruin. A bank must be strict and straight, 
because its strength is solely in being such. It 
exacts security, because otherwise it would itself 
become insecure. It requires its debtors to come 
straight to the mark on repayment, because it comes 
there, and must come there, itself. There is a hazy 
notion abroad that a bank could be generous in 
treatment if it only had generosity of disposition, and 
even the President of the United States has publicly 
used language which implied (or could easily be read 
to imply) that men have a natural right to credit, 
one with his fellow. 

If this nonsense could be got out of the heads of 
the many who do little or no thinking for themselves, 
we should soon be rid of wild propositions about cur- 
rency based on the crops, and fury directed to ‘Wall 
Street”’ as the chief place of business sinning, and 
of the destructive notion that Government can and 
should take banking control out of the hands of 
bankers, and most of the sectional jealousies that 
still menace the country. 








REPORTS OF CURRENT INCOME BY INDUS- 
TRIAL COMPANIES SHOULD BE REQUIRED. 


Some correspondence has recently passed with 
officials of the. New York Stock Exchange which 
brings up directly the question whether industrial 
corporations should be required to make periodic 
returns of earnings the same as the railroads. Under 
date of June 18 a letter was addressed to the Govern- 
ors of the Exchange by a certain concern (we with- 
hold its name) suggesting the adoption by the Ex- 
change of such methods as will lead to the publica- 
tion of monthly and quarterly statements of earnings 
by the industrial corporations whose securities are 
listed on the Exchange. The letter contained a 
forcible and effective argument in support of the wis- 
dom and propriety of such a step. Reference was 
made to the many millions of capital represented by 
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the industrial corporations, the vast body of owners 
interested in these properties, and the fact that large 
numbers of these owners hold relatively small 
amounts of such securities and have no way of keep- 
ing informed as to the course of the business of the 
industrial concerns except from the reports furnished 
by the companies themselves. 

It was pointed out that industrial corporations 
as a rule do not make reports of their earnings oftener 
than once a year and that as a consequence owners 
of their securities must wait ‘“‘usually in perplexity 
and often with apprehension until the end of each 
fiscal year for a statement of the profits of the cor- 
porations in which they have invested or desire to 
invest their savings.” It was also urged that the 
subject possesses more than usual importance at 
this time, owing to the change in economic policy 
which is about to be made through the Tariff Bill 
now receiving consideration by Congress. Under 
this change in tariff duties, manufacturing and 
mining will be carried on after the enactment of 
the new law under totally different conditions from 
those which have heretofore prevailed. Accordingly 
the fullest and earliest information on the sub- 
ject of current income becomes increasingly im- 
portant. Reference was made likewise to the recom- 
mendation of the Hughes Investigating Commission, 
of which Horace White was Chairman, to the fol- 
lowing effect: “In our judgment the Exchange 
should, however, adopt methods to compel the filing 
of frequent statements as to financial condition of the 
companies whose securities are listed, including bal- 
ance sheets, income and expense accounts, &c.”’ 

The Exchange has instituted many reforms within 
recent periods and the writer of the letters thinks it 
“could properly take one more step in the direction 
of commending itself to the good opinion of investors 
throughout the United States, to wit, to take such 
action as would influence industrial corporations 
whose securities are bought and sold at the Ex- 
change hereafter to make monthly and quarterly 
reports of earnings as a permanent policy.” It 
will be seen the request was made in a very courteous 
manner and was backed up by strong arguments. 
The Stock Exchange authorities, however, cannot 
see their way clear to complying with the request, 
as is evident from the following: 


NEW YORK STOCK EXCHANGE. 


New York, June 30 19138. 

Dear Sir: Your letter of June 18 1913, in the matter of 
reports of current earnings of industrial corporations, has 
been received and referred to the Committee on Stock 
List for reply. The Committee appreciates your courteous 
suggestion that you know “that the New York Stock Ex- 
change has always favored the utmost publicity as to earn- 
ings and has encouraged it in many ways.”’ 

The Committee on Stock List in its requirements has con- 
tinually urged upon all corporations making application to 
list securities the necessity of making frequent reports to 
shareholders, but the conditions surrounding large business 
interests are so varied that some corporations cannot make 
accurate reports more frequently than once a year. Such 
corporations having vast interests distributed over the world 
are unable to make returns except upon definite inventories 
taken annually. The Committee feels that estimated re- 
turns would be much more undesirable for shareholders than 
awaiting the actual figures for longer periods. 

We enclose you copy of Requirements for Listing and have 
only to say that the Committee is using every effort to force 
more frequent statements of income accounts and balance 
sheets to shareholders. 


Yours truly, 
GEORGE W. ELY, 


Secretary. 





The Stock Exchange here enumerates what are 
usually considered the main objections to the render- 
ing of periodic returns of income by industrial cor- 
porations. It may be admitted that it is by no 
means as easy for an industrial concern to make 
monthly or quarterly returns of earnings as it is for 
a railroad corporation. Yet it is quite possible to 
exaggerate the drawbacks in the way of frequent re- 
turns and a little reflection will show that the argu- 
ments against making such returns, as summed up 
in the above letter, though possessing a certain 
degree of validity, are by no means conclusive. It 
is undoubtedly true that many of these industrial 
corporations have ‘“‘vast interests distributed over 
the world.’’ No one, however, is urging elaborate 
reports with many details, but merely a general out- 
line of the gross and net income, so as to acquaint 
the shareholders with the course of current income, 
and the cable is easily available for sending the few 
figures needed for the purpose where business is 
‘distributed over the world.’’ But even if thecable 
be not availed of, fast steamship lines exist for trans- 
mitting information of this kind with great prompti- 
tude. Possible delay is not in any event the point 
at issue. The complaint is that no reports at all 
save the annual one are attempted. 

The objection on the score of the inventories, we 
may suppose, is in some instances a real one. It is 
impracticable to have new inventories taken monthly 
or quarterly and doubtlesseven semi-annually. An in- 
ventory once a year, embracing a re-valuation of goods 
and assets, is all that can reasonably beasked. But that 
does not militate against rendering returns of current 
income without any attempt at new inventories or a 
re-valuation of unsold stocks and goods. If important 
changes have occurred in these items, the effect of 
which is to impair in a measure the value of the cur- 
rent returns of income, that fact could be stated ina 
footnote, putting the shareholder and the public 
on their guard against drawing misleading in- 
ferences and deductions. The letter above quoted 
tells us that the Stock Exchange “feels that esti- 
mated returns would be much more undesirable for 
shareholders than awaiting the actual figures for 
longer periods.”’ But on the basis suggested, esti- 
mates would be eliminated and even if the character 
of the returns were broadened so as to make some 
estimating unavoidable, there is no reason why such 
estimates should be far astray if an honest desire 
exist to arrive at the truth. 

Where the management of a corporation is com- 
mitted to a policy of secrecy, it is natural to want to 
exaggerate the obstacles in the way of reliable 
periodic returns; but there is no reason why undue 
weight should be attached to the arguments from 
such a source. Even where no desire exists to 
practice concealment or to profit thereby, there is 
inevitable reluctance to make any change where it 
has not been the policy to give out periodic returns. 
A company which has never made any but annual 
reports can see no good reason why the old practice 
of leaving the security-holder in ignorance concerning 
the course of current business should be altered in 
any particular. And the unwillingness to change 
makes the obstacles in the way of so doing seem 
prodigious. Railroad managers were once in the 
same frame of mind. Thirty years ago the railroads 
quite generally withheld information regarding cur- 
rent income even as many industrial corporations 
to-day are loath to make the facts public. 
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We well remember the objections that were then 
seriously urged against railroads giving out 
monthly reports, and the attempts made, with 
evident genuineness and sincerity, to decry the 
value of such reports. We were told that the 
figures of gross earnings could have little value in 
any event, since the revenues fluctuated so widely 
from month to month. And many were the arguments 
to show that the publication of monthly figures 
would really be a serious menace to the investor, 
since they would be sure to mislead. If the investor 
took the results for a. very diminutive business 
month, his conclusions would be pessimistic, it was 
argued, and if he took the results for a month of 
exceptionally large business, his conclusions would be 
unduly optimistic, leading him to pay extravagant 
prices for railroad securities. Returns of net earn- 
ings, we were then asked to believe, were utterly 
valueless, since repair and renewal work could not be 
carried on with any degree of regularity, making the 
results useless even for comparison, inasmuch as 
the outlays for that purpose in one year might be 
heavy and in the same month of another year very 
light. 

It seems almost incredible, but when the Legislature 
of the State of New York undertook to make it 
obligatory for New York railroads to file quarterly 
returns of earnings, a delegation of railroad men 
actually went to Albany to oppose the idea. To-day, 
under Federal authority, every steam railroad in 
the land, except the very minor lines, are required 
to render monthly returns of gross and net earnings, 
and the railroad manager who should be foolish 
enough to advocate the abandonment of that regu- 
lation would find that he had a difficult case to 
meet at the bar of public opinion. Only good has 
resulted from the publication of the monthly state- 
ments. 

Similarly the industrial companies have now as- 
sumed a degree of importance where periodic 
statements of current business are an absolute require- 
ment in the interest alike of fair play and good 
morals. Possibly it is too much to expect monthly 
returns as yet, but quarterly reports should be in- 
sisted on, and it would be well if the New York 
Stock Exchange, with its commanding position and 
its potency and influence, could be induced to lead 
the way. Publicity, full publicity, is the solvent of 
many ills, and numerous reprehensible practices 
that are now a discredit to the Exchange would 
disappear if it were no longer possible for designing 
persons to trade upon the ignorance of the outside 
world. 

The harm that is often done through lack of knowl- 
edge on the part of the public is well illustrated by 
last year’s fluctuations in the common stock of the 
American Beet Sugar Co. The Beet Sugar Co., 
whose fiscal year ends Mar.31, in 1911-12 had an 
excellent twelve-month period of business, and in 
Nov. 1911 began the payment of quarterly dividends 
of 144% on the common shares—that is, these 
shares were then put on a basis of 5% per annum. 
The report for 1911-12 showed that, after allowing 
for 6% dividends on the preferred shares, calling 
for $300,000, and 5% dividends on the common 
shares, calling for $750,000, a surplus remained for 
the year of no less than $518,601. In the two years 
preceding no dividend on the common shares was 
paid but according to the annual reports, the full 
5% could, have been paid in both with a substantial 





surplus left over in each. On the strength of the 
reports for these three years the price of the stock 
was sharply advanced after the beginning of divi- 
dend payments in Nov. 1911. In Sept. 1911 the 
stock sold at 4544. In Sept. 1912 it touched 77. 
In Dec. 1912, after the November Presidential 
election, there came a tremendous slump and the 
price got down to 461%, while in Mar. 1913, after 
the company had in January suspended dividend 
payments on the common shares, the stock sold as 
low as 25, and everybody then supposed the collapse 
was due to the election of a Democratic President 
and a Democratic Congress with the prospective 
removal of the duty on sugar. Not until the appear- 
ance of the annual report of the company in May 
1913 was the true cause of the great shrinkage in 
value disclosed. It then appeared that, while the 
company had actually produced more sugar than 
in the previous year, namely 1,659,143 tons against 
1,562,949 tons, it had been able to sell only 1,270,125 
bags against 1,623,724 bags and hence was carrying 
523,283 bags unsold against 134,265 bags at the 
close of the previous year. Moreover, as there 
had been an over-production of sugar throughout 
the world, it had been able to realize an average of 
only $4.28 per bag against $4.79 in 1911-12. The 
result was that its receipts from operations for 1912-13 
were only $6,490,775 against $8,932,943 the previous 
year and $8,344,793 in the year preceding. The 
suspension of dividends was seen to have been an 
outgrowth of the contraction in revenues and not a 
precautionary move in fortification against a possible 
removal of the sugar duty. The annual report con- 
tained as a further depressing announcement the 
following statement: “On Jan. 1 1912, by reason 
of the rapid sale of sugar at comparatively high 
prices, the company had no outstanding bills payable. 
With exactly the reverse conditions this year the 
company’s outstanding bills payable on Jan. 1 1913 
were $2,435,000.” 

Is it right or proper that such a complete transfor- 
mation in the condition of an important property 
should be allowed to occur in the space of twelve 
months and security-holders and the public be kept 
in complete ignorance thereof in the meantime? The 
decline we have seen in receipts from the previous 
year was over 25%, and yet no stockholder had offi- 
cial knowledge of what was going on until the ap- 
pearance of the annual report. Can those respon- 
sible for the conduct of an institution where the 
securities of such a corporation are publicly dealt in 
afford to tolerate the continuance of conditions that 
permit such?disastrous losses to those purchasing the 
shares without an endeavor to correct the evil? 
Obviously, the purchasers would never have paid the 
high prices reached on the bulge at a time when 
revenues were already on the decline if they had been 
informed through current returns of income of what 
was going on. Perhaps we have cited an extreme 
case, but are we not right in contending that he who 
buys at a public Stock Exchange is just as much en- 
titled to knowledge of the condition of the thing he 
is contracting to acquire as the buyer of grain, or 
of produce, or of cotton, is entitled to know of the 
grade and quality of any of these articles? Obvi- 
ously, to arrive at the condition and value of a share 
of stock is a much more complex process than de- 
termining the grade or quality of an article of pro- 
duce, and our point is simply that a buyer in each 
case is entitled to a full knowledge of all the facts. 
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In security purchases an important part of these 
facts is the course of current revenue, of which the 
purchaser is kept in blind ignorance when periodic 
returns of revenue are withheld. 

It is too late in the day to urge that the;thing cannot 
be done. The answeris that itisbeingdone. Nota 
few companies have already voluntarily adopted the 
practice of making quarterly returns, while others 
are rapidly falling in line withoutcompulsion. The 
General Chemical Co. has recently announced that 
its stockholders are hereafter to have quarterly re- 
ports. The Vulcan Detinning Co. took a vote of 
its shareholders to determine whether there should 
be quarterly or semi-annual statements; 15,831 shares 
voted in favor of quarterly reports as against 2,504 
shares for semi-annual statements, showing how pro- 
nounced is the desire on the part of shareholders for 
the most frequent kind of returns. The United States 
Steel Corporation, the world’s largest industrial cor- 
poration, has long been making quarterly reports. 
The Lackawanna Steel Co. and the American Steel 
Foundries have also been doing so. Among other 
industrial corporations that have taken the same step 
are the American Hide & Leather Co., the Central 
Leather, the duPont de Nemours Powder Co., the 
Pittsburgh Coal Co., the Pittsburgh Oil & Gas Co., the 
Computing-Tabulating-Recording Co., the Manu- 
facturers’ Light & Heat Co. of Pittsburgh, the Ni- 
agara Falls Power Co., the Ontario Power Co., the 
Laclede Gas Co., and numerous copper companies 
(like the Chino Copper Co., the Nevada Consoli- 
dated Copper, the Ray Consolidated Copper, the 
Utah Copper Co.), not to speak of such companies 
as the American Telephone & Telegraph Co., the 
Western Union Telegraph Co. and the Mexican 
Telegraph Co., which last are not, strictly speaking, 
jndustrial companies in the commonly accepted sense 
of the word. There are other industrial companies 
which furnish semi-annual but not quarterly returns. 
Among these are the Republic Iron & Steel Co., 
the Associated Merchants Co., H. B. Claflin Co. and 
the United Dry Goods Co. 

There are industrial companies that make even 
monthly statements. In this class we may name 
the Calumet & Hecla Mining Co., the Anaconda Cop- 
per Mining Co., the Massachusetts Gas Cos., Kresge 
& Co., Phelps, Dodge & Co., Sears, Roebuck & Co. 
and the F. W. Woolworth Co. The difficulty of 
preparing inventories does not seem to disturb the 
management of any of these. If we should under- 
take to name the electric-light and power companies 
that make it a practice tofurnish monthly statements 
we should have to add about three dozen more to the 
list. We are not arguing that it should be made obliga- 
tory as yet upon all industrial companies to furnish 
monthly returns. Quarterly reports, however, ought 
to be insisted on. If there are difficulties in the way, 
the Stock Exchange should address itself to the task 
of removing them. We can conceive of cases where 
the returns might have to be incomplete in some 
particulars. The Stock Exchange should com- 
municate with the different managements and ascer- 
tain what in every instance is the most complete 
quarterly return that can be compiled, and then insist 
upon its being regularly furnished. Nothing else 
the Exchange could do would tend so much to raise 
it in public estimation. The time has passed for 
making excuses of for accepting them. 





oe 


BUFFALO ROCHESTER & PITTSBURGH 
RAILWAY’S PROGRESS. 


The Buffalo Rochester & Pittsburgh is one of the 
smaller roads that have an interesting record of 
growth and development. It is a large carrier of 
bituminous coal from the mines in Western Pennsyl- 
vania to Buffalo and Lake Ontario and its continued 
success is the more noteworthy because it is obliged 
to move traffic at exceedingly low rates. In the late 
year it realized an average of only 4.61 mills per ton 
per mile on its entire freight traffic, this comparing 
with 4.80 mills per ton mile in 1912, 4.87 mills in 
1911 and 4.81 mills in 1910. Thus, even during 
the last two years there has been an important fur- 
ther decline in rates, and if we go back to 1904, we 
find the road was then receiving an average of 5.41 
mills per ton mile. 

But the company has succeeded, nevertheless, in 
greatly expanding its gross revenues and also in add- 
ing to net revenues, notwithstanding the rise in 
operating costs. How this was accomplished is 
made apparent when the traffic and tonnage statis- 
tics are studied. In order to compensate for the 
diminution in rate, the volume of traffic has been 
enormously increased—not only the coal traffic but 
all other classes of traffic—and in order to offset 
the rise in expenses, standards of efficiency have been 
advanced and operating development carried to a 
new high plane. In both respects the Buffalo Roch- 
ester & Pittsburgh has accomplished results that rank 
on a par with what has been done by the larger and 
more prominent railroad systems of the country. 

It may be a surprise to hear that this little road 
moved over two billion tons of freight one mile in 
the late year. In exact figures the freight movement 
one mile was 2,040,358,520; this compares with only 
1,572,897 ,173 ton milesin 1909-10. Inother words, in 
three years there has been an addition to traffic 
movement of nearly one-third, with practically no 
change in the length of road operated. 

As a measure of what has been accomplished in 
an operating way, we may take the train-load for 
illustration. This for the late year wasbrought up 
to the high figure of 710 tons. In 1912 the average 
lading of the trains was only 647 tons, in 1911 635 
tons and in 1904 no more than 439 tons. 

Gross revenues from rail operations in the last 
three years have increased from $8,936,117 to 
$10,947,246. The net earnings from the rail opera- 
tions in the same three years have risen only from 
$3,032,212 to $3,281,355, but it is easy to see what 
would have happened if operating efficiency had not 
been further promoted in such a pronounced manner. 
As compared with the year immediately preceding, 
gross earnings in 1913 increased $1,404,878, but net 
earnings increased only $203,215, owing to an aug- 
mentation of $1,201,663 in expenses. The report 
explains the augmentation as due not alone to the 
larger volume of traffic moved, but to “the advances 
made in wages of employees, the higher cost of ma- 
terials, and, in addition to the ordinary maintenance 
charges, by expenditures for the improvement of 
track and rolling stock required by higher standards 
of efficiency’’—all of which goes to show how many 
are the drawbacks and obstacles that railroad mana-~ 
gers have to overcome in order to maintain a basis 
of net income sufficient for current needs. 

The Buffalo Rochester & Pittsburgh for a short 
time limited the dividend return on its common shares 
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a large revenue from hiring out its equipment, the 
effect of which has been to bring up “other income” 
to $1,018,718, against but $552,380 three years ago. 
Altogether, the income account for the late year 
shows a surplus of $686,701 after the payment of 
6% on all classes of stock and after appropriations 
of $448,796 for new equipment and for retirement of 
equipment bonds. 








CALLING A HALT. 


Editor ‘‘The Financial Chronicle’’: 

Sir.—The New York “Sun” on June 3 published a special 
cable from London on international finance. The depres- 
sion in Canadian Pacific stock and the stringency at Berlin 
were attributed to the same cause—a universal shortage 
of investment capital. This was followed by a carefully 
written news article in which a list of underwritings was 
given showing how large percentages of first-class issues had 
been left unsold in the hands of their promoters. 

In the recent monthly reviews of municipal issues the 
‘‘Rinancial and Commercial Chronicle’’ has given accounts 
of offerings by States, counties and cities in this country 
that have been only partially successful, or have been 
entirely withdrawn on account of the absence of bids. These 
have been shown to be of large amounts from municipalities, 
amply solvent, in high credit, and include States such as 
Louisiana and Tennessee. 

As is well known, municipal and State bonds are the 
highest standard of security known in our land. Approved 
for savings banks, sinking funds and estates, where absolute 
safety is placed above income return. Hence, it is plain 
that it is not the fear of loss of principal that has retarded in- 
vestment. 

Our growing municipalities have been accustomed to 
borrow for legitimate expenditures, for public improvements, 
and especially for schools, without thought of check, and it 
comes with a decided shock when the information is given 
that these cannot be provided on account of the state of the 
investment market. Every one knows that as these im- 
provements are postponed, the needs will grow and much 
greater sums will have to be provided in the future. 

This has caused a puzzled state of mind with many 
people. Municipal authorities realize that to offer higher 
or unusual interest for new obligations will result in the 
scaling down of the market value of the old ones, and in 
many cases the municipality is forbidden to sell below par 
or at a higher rate of interest than 4 or4%%. So the loans 
are deferred and the improvements, however pressing, left in 
abeyance. 

The financial journals have explained, in dry terms, the 
causes of the exhaustion of liquid capital. But the tighten- 
ing of loans and the widespread effects on governmental 
bond issues have caused a misapprehension that has resulted 
in some quarters in seeking a remedy that will be worse 
than the disease. 

A confusion of thought as to the identity of capital and 
currency, or “‘money,’’ has made itself evident in some high 
places, and pressure is being brought to bear under that in- 
fluence. 

Credit has been so ‘‘cheap,’”’ as the phrase goes, is so 
readily extended in favorable times by an optimistic people, 
and wealth and its attendant comforts have increased so 
rapidly that anything like a withdrawal of credit or curtailing 
of comfort seems a direct wrong to the persons involved. 
That capital must be created by effort, and that it cannot 
be evolved from space by a magician’s wand, is a’ piece of 
plain common sense that will apparently have to be newly 
learned by many in their generation. 

As an instance, one cites a large dealer in agricultural 
motors, a labor-saving device, relieving the farmer from 
much hard work at a small outlay. The sale of the ma- 
chines was enormous, and the profits to the makers on a 
corresponding scale. But the company was found to 
be largely in debt for raw material and supplies, and, on an 
accounting being had, it was found that the farmers had 
been induced to buy by an offer to take serial notes for the 
purchase money. Of course, as the notes come due, this 
untimely “‘stringency”’ interferes with payments and trouble 
ensues. If the buyer had been compelled to pay with wealth 
actually produced from the land by previous toil, the sales 
and paper profits would not have been so large. 
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A commission of educators and others, of the highest type 
of our citizens, has been traversing Europe, under the aus- 
pices of this Government, to investigate methods of agricul- 
tural banking, co-operative loan associations, and the like. 
Mr. Yoakum had told our farmers that they were carrying 
a yearly burden amounting to billions in unnecessary interest 
charges, which could be greatly reduced under proper 
methods of Governmental relief. 

Little has been heard of the commission, or its plans 
of adopting Old-World methods to a newly settled country, 
but, judging from some of the correspondence that has been 
published, the fundamental reason for the success of the 
plans in vogue abroad is that the farmer works hard and in- 
tensively; and that, as a rule, all the family works in the 
fields, including the wife. Those familiar with the slovenly 
practice that goes by the name of farming in this easy-going 
land, and with the attitude of the average farmers’ family 
to the source of their support, will be amused when an appli- 
eation of Continental methods is proposed for our adoption. 
Mr. Dooley pictured the confusion of Mr. Roosevelt’s com- 
mission for the uplift of farm life on finding the farmer’s 
wife leaving the victrola to answer the telephone. That a 
farmer can borrow money on his farm without giving a 
mortgage, or on his crops while holding them for a rise, has 
an attractive sound, and when the banks decline the loans, 
owing to financial stringency, why should not the Govern- 
ment step in and print and distribute what is needed, namely 
**money’’? 

That a great deal of what has been produced by labor and 
effort of late years has been for pleasure or show, and has 
not added to real ‘“‘wealth,’’ is evident to any one who 
will stop to think. The enormous increase in the output 
of liquor and tobacco, as shown by internal revenue statis- 
tics, is one phase, which is followed by sales of automobiles 
and the vast sums spent for amusements, enriching owners 
of kinematograph halls, or patents, but not becoming in 
any form new capital. 

That vastly expensive amusement known as war, while it 
has furnished employment for ‘“‘Krupps’’ and the powder 
makers, has destroyed great amounts of real capital, de- 
moralized whole nationalities, and left a void in the world’s 
total of resources that will have to be made up, in the old, 
painstaking way, at a great cost of time and effort. Rus- 
kin’s scathing words come to mind about musket and 
powder-making ‘contributing to national ‘‘illth’’ instead of 
wealth. 

Again and again we must be taught, and the lesson 
only learned in pain of bitter experience that we can not 
get something for nothing—that we can not eat our cake 
and have it too. 

If we have to slow up, spend less on ‘‘good roads,”’ and, 
perhaps, for schools and playgrounds for awhile, it may in- 
duce some searchings of heart that will have results in charac- 
ter, and so be profitable; and though it for the present seen 
grievous, it may yield “‘the peaceable fruit of righteousness 
unto them that are exercised thereby.’’ 

Respectfully, 
JOSEPH D. HOLMES. 








August 13, 1913. 








RECENT MASSACHUSETTS LEGISLATION RELATING 
TO MUNICIPAL INDEBTEDNESS. 


An address on the subject of this article was delivered by 
Charles F. Gettemy, Director of the Massachusetts Bureau of 
Statisties, at the annual convention of the National Associa- 
tion of Comptrollers and Accounting Officers, held in Chatta- 
nooga, Tenn.,on June 6. In speaking of the evils of municipal 
borrowing which have hitherto prevailed in Massachusetts, 
and explaining the provisions of the new law of the Common- 


wealth just enacted, Mr. Gettemy said in part: 

When the recommendations of the special committee appointed by the 
last Legislature came to be actually acted upon by the Legislature this year, 
they were supported by facts and conditions disclosed by three investiga- 
tions of the Bureau of Statistics and by the unanimous findings of two suc- 
cessive legislative committees. I doubt, therefore, whether any State cam 
show an instance of legislation more thoroughly pre-digested, if I may 
use the term, than that which, without a dissenting voice in either 


branch of the Legislature, has just been placed upon the statute books 


of Massachusetts for the purpose of restricting and regulating the incur- 
rence of municipal indebtedness in accordance with sound financial pria- 
ciples. 

Without enumerating the thirty-two different, specific recommendations 
made by the committee, it will be sufficient to say that in their moreim- 
portant aspects they seek to strike at four fundamental evils of municipal 
borrowing which have hitherto prevailed in Massachusetts and with which 
I imagine the municipalities of most States of the country are more or less 
similarly afflicted. The particular practices referred to are: (1) The in- 
currence of funded or fixed debt for current expenses; (2) temporary bor- 
rowings in anticipation of tax collections to a practically unlimited amounts; 

3) the diversion of the principal of trust funds to current expenses or other 
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purposes not contemplated by the donor ,with a resulting perpetual obli- | 


gation being, in effect, established; and (4) the inefficient, neglectful and 
costly management of sinking funds. 

I will undertake to point out as briefly as possible the provisions of the 
new legislation which must inevitably check and, in most cases, cannot 
but prevent a recurrence of these evils. 

1. Borrowing for Current Expenses. No one, so far as I am aware, has 
ever been able to define satisfactorily the term ‘‘current expenses’’ so that 
it will have the same meaning under all conditions and in all localities. 
Therefore, a mere prohibition in aj statute against? borrowing for this 
purpose would be futile. It is true, on the other hand, that no body 
of lawmakers in their right senses would deliberately authorize the in- 
currence of a funded or fixed debt for such a purpose. In Massa- 
chusetts, hitherto, advantage has been taken of a rather loose phrasing of 
the law, which, after specifiyng certain legitimate purposes for incurring 
funded debt, provided that debt incurred for any other purpose shall be 
limited to a period of ten years—the plain inference being that it was quite 
permissible to borrow money for any purpose whatever so long as the loan 
is limited to 10 years—whether it be for the support of the poor, the pay- 
ment of insurance premiums, the compilation of a local history, or the pur- 
chase of a town hearse—for all of which laudable objects of public expendi- 
ture our investigations showed Massachusetts municipalities had incurred 
fixed debt. 

But the existing law, containing as it did this defect, which threw wide 
open the door for great abuse, nevertheless had within it the suggestion of 
the remedy. It specified, as I have said, certain purposes for which munici- 
pal debt might be incurred and fixed the periods for which the loan in each 
case might run. In view, therefore, of the impracticability of devising 
a working definition of the term “current expenses’’ for prohibitory pur- 
poses in a general Act, it was decided simply to extend the list of authorized 
purposes and period for which debt might be properly incurred, so as to 
include all that it might be considered safe to incorporate ina general stat- 
ute, and then to prohibit unconditionally borrowing for any purpose or 
for a longer period of time than as thus authorized. 

2. Unrestricted Borrowings in Anticipation of Taz Collections. Under the 
old law, cities and towns, by majority vote, might incur debt for temporary 
loans in anticipation of the taxes of the current municipal year and expressly 
made payable therefrom by such vote, and it was stipulated that such 
loans should be payable within one year after the date of their incurrence. 
No limitation was, in specific terms, set by the statute upon the amount 
that might thus be borrowed, but obviously it could never have been in- 
tended to permit loans in anticipation of tax collections to be made in an 
amount greater than the source from which the revenue to meet the same 
was to be derived. 

But in certain cases it was found that loans had been made which actually 
exceeded in amount the taxes against which they were issued, necessitating 
in many cases recourse to renewals or refunding whereby the date of actual 
cancellation was extended beyond the year, regardless of the clear intent of 
the law. On the other hand, while the law authorized these temporary 
loans to be incurred only in anticipation of taxes and required payment 
to be made therefrom, the word ‘“‘taxes’” was sometimes given a very elas- 
tic interpretation, and payment was made from any available revenues; 
e. g., liquor license fees. The remedy provided by the new legislation has 
been to recognize this latter practice as legitimate and to authorize hence- 
forth loans in anticipation not merely of taxes in the narrow sense of the 
assessors’ levy, but of revenue, payment to be made therefrom, but the 
amount of such loans is to be limited to the amount of the tax levy of the 
preceding financial year. 

3. The Diversion of Trust Funds. Since the agitation begun by the first 
preliminary investigation of this subjcet by the Bureau of Statistics, two 
years ago, 29 municipalities have been induced to petition the Legislature 
for the necessary authority, by special Act, to restore the principal of trust 
funds borrowed or used, or to take up outstanding demand notes, and 
$1,088,273 71 of such liabilities which were being treated as perpetual have 
in this manner been refunded and definite provision made for paying off the 
debt serially. Cities and towns having such liabilities still outstanding are 
now, however, to be required to raise in the tax levy of 1914 the amount 
necessary to restore the funds, or if to do this would impose too great a bur- 
den, they may borrow for the purpose for a period not to exceed fifteen years. 
By the same Act all outstanding demand notes, for whatever purpose 
issued, are to be taken up and similarly paid, and the issue of notes of this 
character hereafter is prohibited. 

4. The Inefficient Management of Sinking Funds. It was once said that 
the way to resume specie payments was to resume; and the way to stop the 
abuses of the sinking fund method of paying municipal debt caused by 
ignorance and inefficiency and to remedy its wastes is to stop the further 
establishment of such funds. This is the very simple and effective remedy 
which has now been applied in Massachusetts. The Commonwealth itself 
set the example a few years ago, andsince then all State bonds have been 
issued and made payable by the serial method; several of our cities and towns 
(including Boston) did likewise, and the process is now to be hastened by 
the prohibition of any further creation of sinking funds and the require- 
ment that all debt shall be issued in accordance with the serial plan. The ser- 
ial payment provision of the law requires municipalities to provide for pay- 
ment of all except temporary loans ‘‘by such annual payments as will extin- 
guish the same at maturity, but so that the first of said annual payments on 
account of any loan shall be made not later than one year after the date of 
the bonds or notes issued therefor, and so that the amount of such annual 
payments in any year on account of such debts, so far as issued, shall 
not be less than the amount of principal payable in any subsequent year, 
and such annual amount, together with the interest on all debts, shall, 
without further vote, be assessed until such debt is extinguished.”’ 


Referring to the facility with which municipalities, 
limited as to the aggregate amount of debt which might be 
incurred under the general law, were able to obtain from the 
Legislature special Acts relieving them from this restriction 


and authorizing them ‘to borrow outside the debt limit,” 
Mr. Gettemy said: 


Heretofore the Legislature has generally had before it only the ex parte 
testimony of interested local officials, whose statistics and statements in 
support of their supposed necessities it has been nobody’s particular busi- 
ness to examine critically, and which in the absence of reliable, exact in- 
formation, could {not readly be refuted. But while nothing can prevent 
cities and towns from continuing to petition the Legislature for similar ex- 
emptions from the provisions of the new law, the duty has now been im- 
posed upon the director of the Bureau of Statistics to examine all such meas- 
ures which may hereafter be presented and to transmit to the legislative 
committee having the matter in charge information as to the financial 
condition of the petitioning municipality. 


The Aet of the Legislature carrying out the reforms dis- 
cussed above is known as Chapter 719 of the Acts of 1913,’and 





was approved May 281913. Asa matter of record, we print 
the same in full herewith: 


[Chap. 719.] 
AN ACT RELATIVE TO MUNICIPAL INDEBTEDNESS. 





of this Act shall not, ex as is hereinafter 
of Boston, but said Bp Rb Rp ny 

special laws a to it. 
the context uires: “revenue” 


req 

and income from all other sources; “ 
applied to towns, mean the vote of a 
of the voters present and voting at a town meeting 
ed, and, as applied to cities, mean the vote taken by yeas and nays 
of a majority or of two-thirds, as the case may require, of all the members 
each branch city ent, where there are two branches, or 
bers, w there is a e branch of city government, or 


of a majority or tw of the com oners, where the city govern- 
ment of a on; and in every case subject to the sporcves of 
the mayor, where such appro is Peeves by the charter of city. 

n a towns, and : be ater and ween ——. oe 
called, may, , incur or tem Oans in an 

of revenue of the financial year in which the debt is 
and expressly e y such vote may issue a 
or notes ‘or to an amount not ex in the te the total 
tax levy of the year, together with the bank, corpora- 


account of property taken for institutions or for metropolitan district pur- 
poses. Such notes shall be pa e, and shall be paid, not later than one 
year from the date thereof, shall not be renewed or paid by the issue of 
new notes, ex as is in section nine. 
a... ‘ C —_ -= towns won by > See vote, incur ned for 
oans for en an mages or any pro on 
of the general expenses of altering ® grade crossing which they are required 
Pp y to pay under the provisions of law, or ~ @ portion of the 
expense of constructing a highway in anticipation of ursement by the 
Commonwealth, such reimbursement first to have been agreed upon by the 
Massachusetts Highway Commission, and may issue a note or notes therefor 
and for a period not ex one year from the date thereof; and when 
any money so paid is d to the municipality, it shall be applied to the 
discharge of the loan. otes issued under the provisions of this section 
shall not be renewed or paid by the issue of new notes, except as is pro- 
vided in section nine. 

Section 5. Cities and towns may incur debt, within the limit of indebt- 
edness prescribed in this Act, for the following purposes, and payable within 
the hereinafter specified: 

(1) For the construction of sewers for sanitary and surface drainage pur- 
ponss qe Sw aeceae Saepeen, SO pears. my 
(2) For weg Pome for public parks under the provisions of Chapter 
28 of the Revised Laws and amendments thereof, 30 years. 

(3) For acquiring land for, and the construction of, schoolhouses or build- 
ings to be used for any municipal or departmental purpose, including the 


cost of original equipment and , 20 years. 

(4) For the construction of additions to schoolhouses or buildings to be 
used for any municipal purpose, including the cost of original equipment 
and , where such additions increase the floor space of said build- 
ings to which additions are made, 20 years. 

(5) For the construction es of stone or concrete, or of iron super 
structure, 20 years. 

(6) For the original construction of streets or highways or the extension 
or widening of streets or highways, including land damages and the cost of 
pavement and sidewalks laid at the time of said construction, 10 years. 

(7) For the construction of stone, block, brick or other permanent pave- 
ment of similar lasting character, 10 years. 

(8) For macadam pavement under specifications approved by the Massa- 
chusetts Highway Com : years. 

(9) For the construction of walls or dikes for the protection of highways 
or property, 10 years. 

4% For the purchase of land for cemetery purposes, 10 yom, 
(11) For such of the cost of additional departmental equipment as 
is in excess of 25 cents per $1,000 of the p year’s valuation, 5 years. 

(12) For the construction of sidewalks of brick, stone, concrete or other 
material of similar lasting character, 5 years. 

(13 For connecting dwellings or other buildings with public sewers, when 
a portion of the cost is to be assessed on the abutting property owners, 


years. 
. a! — the abatement of nuisances in order to conserve the public 
, 5 years. 

(15) For extreme emergency a ay peng involving the health or 
safety of the people or their property, 5 years. 

Debts may be authorized under the provisions of this section only by a 
vote of two-thirds of the voters present and voting, or of two-thirds of all 
the members of a city council or other ect mamany heme taken by yeas and 
nays, and subject to the approval of the mayor, approval is required 
by the charter of the city. 

Section 6. Cities and towns may incur debt, outside the limit of in- 
debtedness prescribed in this Act, lb the following purposes and payable 


within the periods h specifi . 
ons ame temporary loans under the provisions of Sections 3, 4 or 9, 
(2)_For establishing or a system for supplying the inhabitants 


purchasing 
of a city or town with water, or for the purchase of land for the protection 
of a water system, or for acquiring water rights, 30 years. 
(3) For the n of water mains and for water departmental equip- 


, purchasing, extending or enlarging a gas or electric 
lighting plant within the limits of a city or town, years; but the in- 
debtedness so in shall be limi to an amount not exceeding in a 
town 5% and in a city 24% of the last preceding assessed valuation of 
sue) For tn land for th f a public pl d, as speci- 

or acq or the purposes of a public playground, as 
fied in Section 19 of Chapter 28 of the Sevined Laws and amendments 
thereof, 30 years; but the indebtedness so incurred shall be limited to an 


lishing 


amount not ex of of the | receding assessed valuation 
“ or town. ns 1% Rome 


ts all of the purposes mentioned in this section shall be payable 
within the periods above specified from the date of the first issue of bonds 
or notes on account thereof, and may be incurred in accordance with the 
provisions of law, except in so far as the same are inconsistent 
with the provisions of this Act. All other debts hereafter incurred by a city 
or town 1 be reckoned in determining its limit of indebtedness, and debts 
authorized under the provisions of this section. except for temporary loans 
may be incurred onl | a vote of two-thirds of the voters present and 
voting, or of two-thirds of all the members of a city council or other govern- 
ing body , taken by yeas and nays, and subject to the approval of the mayor, 
if such ap 1 is required by the charter of the city. 

Section 7. Cities and towns shall not incur debt for any Reracee or for 
any panes of time other than as svecified in this Act or in Chapter 634 of 
the Acts of 1913, and the proceeds of any sale of bonds or notes, except 
premiums, shall be used only for the purposes specified in the authorization 
of the loan: provided, however, that transfers of unexpended amounts may 
be made to other accounts to be used for similar purposes. 

Section 8. A city or town which has authorized a debt to be incurred 
within the limitations as to amount and time of payment prescribed by this 
Act may issue bonds, notes or certificates of indebtedness therefor, properly 
denominated on the face thereof, signed by its treasurer, and, if issued by 
a city, countersigned by its mayor, unless its charter otherwise provides, or 
if issued by a town, countersigned by a majority of its selectmen, and by 
any other officers, boards or commissioners of a city or town whose counter- 
signatures may be required by law, at such rate of interest as may be deemed 
proper, and such city or town may, except as provided in Section 9, sell 
such bonds, notes or certificates of indebtedness at not less than par, at 
public or private sale, or may use the same in payment of such debts: 
provided, however, that if the amount of the annual payment and the period 
of the loan are not specified by the vote authorizing the debt to be incurred, 
the officers authorized to issue bonds or notes therefor may issue the same 
subject to the provisions and limitations of this Act. The auditor or similar 
officer in cities, and the town accountant in towns having such an officer, 
and the treasurer in all other towns shall, not later than May first of each 
year, notify the board of assessors in writing of the amount of debt yg 
due during the current financial year, the sinking fund requirements, i 
any, and what provision has been made for meeting such requirements; and 
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the board shall make such provision for m said debt and sinking fund 
requirements in the tax levy of that year as in its judgment may be neces- 


9. If a city or town votes to issue bonds, notes or certificates 
of indebtedness in accordance with the provisions of law, the officers au- 
thorized to issue the same may, in the name of such city or town, make a 
temporary loan for a period of not more than one year in anticipation of the 
money. 5 be derived from the sale of such bonds, notes or certificates of 
ind ess and may issue notes therefor; but the time within which such 
securities shall become due and payable shall not be extended by reason of 
the a of such temporary loan beyond the time fixed in the vote au- 
thorizing the issue of such bonds, notes or certificates of indebtedness; and 
notes issued under he provisions of this section and of Sections 3 and 4 of 
this Act for a shorter period than one year may be refunded by the issue of 
other notes maturing within the required period. 

Section 10. Notes issued under the provisions of Sections 3, 4 and 9 
of this Act may be sold at such discount as the treasurer or other officer 
authorized to sell the same may, with the approval of the officer or officers 

ture is required on d notes, deem proper; the 
discount to be treated as interest paid in advance. 

Section 11. A ig 4 which, at a meet of its voters held for that pur- 
pose, has accepted, by a vote of two-thi of the legal voters present and 
voting thereon, any Act to supply the city with water, may, by a yea and 
nay vote of two- of all the members of each branch of the city council 
or other governing yon & with the approval of the mayor when the charter 
of the city requires such approval, incur debt and issue bonds or notes for 


the purposes and to the extent authorized by such Act, in the manner pro- 
vided in, and subject to the provisions of, Section 14 of this Act. 
Section 12. Except as otherwise authorized by Section 6 of this Act 


or by Chapter 634 of the Acts of the year 1913, a city shall not authorize 
indabtoduean to an amount exceeding 244 %,andatown shall not authorize 
indebtedness to an amount exceeding 3%, on the average of the assessors 
valuations of the taxable property for the three preceding calendar years, 
the valuations being first reduced by the amount of all abatements allowed 
thereon previous to the last day of December of the preceding calendar 


ear. 
. Section 13. No further sinking funds for the payment of debt shall be 
established by any city or town, but cities and towns shall contribute to 
ev sinking fund established prior to the passage of this Act until such 
fund, with its accumulations, shall be sufficient to extinguish at ma- 
turity the debt for which it was established, and all provisions of law re- 
lating to the manner of establishing, administering and investing — 
funds which may be in force at the time of the passage of this Act 
remain in force with respect to all sinking funds established prior thereto. 
Section 14. Cities and towns shall not issue —_ notes payable on de- 
mand, and they shall provide for the payment of all debts, except those in- 
curred under the provisions of Sections 3, 4 and 9, by such annual pay- 
ments as will ext the same at maturity, and so that the first of 
such annual payments on account of any loan shall be made not later 
than one year after the date of the bonds or notes issued therefor, and so 
that the amount of such annual payments in any year on account of such 
debts, so far as issued, shall be not less than the amount of principal pay- 
able in any subsequent year, and such annual amount, together with the 
interest on all debts, 1, without further vote, be assessed until the debt 


extin ed. 

Section 15. Cities and towns may pay or provide for the payment of 
any debt, whether incurred before or after the p e of this Act, at an 
earlier period than is required by the provisions of Act, and shall not 
refund any debt except as provided Section 9 of this Act; and cities 
and towns may, for the purpose of reducing the whole debt for the redemp- 
tion of which sinking funds have been established prior to the passage of 
this Act, or of reducing the amount to be raised by taxation for such funds, 
add to any such sinking fund the excess of any appropriation over the 
amount required for the purpose thereof, or add to such funds any sums 
derived —_ taxation or from other sources not required by law to be ex- 


otherwise. 

Section 16. No department of any city or town shall incur liability in 
excess of the appropriation made for the use of such department, except 
in cases of extreme emergency invol the health or safety of persons 
or property, and then my Bed a vote in cities of two-thirds of the members 
of the city council, and in a commission form of government by a vote of 
two-thirds of the members of the commission, and in a town by a vote of 
two-thirds of the selectmen. 

Section 17. Trust funds, including way ey! perpetual care funds, unless 
it is otherwise provided or directed by the donor thereof, shall hereafter 
be deposited in savings banks or invested by cities and towns in securities 
which are legal investments for oe banks. 

Section 18. Section 53 of Part I of Chapter 490 of the Acts of 1909, as 
amended by Chapter 521 of the Acts of 1910, is hereby further amended by 
striking out the said section and inserting in place thereof the following:— 

53. The taxes assessed in the city of Boston on property, exclusive 
of the State tax and other amounts assessed upon the city by the common- 
wealth, the county tax and sums required by law to be raised on account of 
the city debt, shall not in any year exceed $10 55 on every $1,000 of the 
average of the assessors’ valuation of the taxable property therein for 
the bo prere | three years, such valuation being first reduced by the amount 
of ge pa —— Hh gp previous to a. 31 in the year pre- 
ceding assessment. y order or approp on requiring a larger 
assessment than is herein limited shall be void. 

Section 19. Within 90 days after the passage of this Act the city 
council or other governing body of every city, except Boston, shall give a 
public h in regard to estab a tax limit for that city. The time 
and place of holding such hearing be duly advertised, and, after the 
Sansien. any city, except Boston, may provide by ordinance that the taxes 

assessed on property therein, exclusive of the State tax and other amounts 
assessed upon the city by the Commonwealth, the county tax and sums 
required by law to be raised on account of the city debt, shall not in any 
year succeeding the adoption of such o ce ex an amount specified 
in the ordinance on vvery $1,000 of the average of the assessors’ valuation 
of the taxable property therein for the preceding three years, such valu- 
ation being first reduced by the amount of all abatements allowed thereon 
previous to the 3lst day of December in the year Beenie said assess- 

ent: and the tax limit so established by ordinance have the force of 
law untii t is annulled or modified ty the action of the City Council or 
other governing body of the city. ter such ordinance been estab- 
lished it shall not be annulled or modified within one year thereafter, and 
then only after a public hearing, duly advertised, and by a two-thirds vote 
of the city council or other governing body of the city. 

Section 20. Within 60 days after the annual organization of the city 
eh ede en the mayor of every city, except Boston and those cities having 
the commission form of government, so-called, submit to the city 
council the annual budget of the current apenees of the city, and the mayor 
may submit thereafter oy mrtg budgets until such time as the tax 
rate for the year be fixed. ‘The budget shall consist of an itemized 
and detailed statement of the money nt payin and the city council shall 
make such appropriations in detail, clearly specifying the amount to be ex- 
pended for each particular purpose. The city council may reduce or reject 
any item, but, without the approval of the mayor, shall not increase any 
item in nor the total of a budget, nor add any item thereto. It shall be the 
duty of the city officials, when so requested by the mayor, to submit to 
him forthwith in such detail as he may require estimates for the next fiscal 
year of the expenditures of their departments or offices under their charge, 
which estimate shall be transmitted to the city council. In case of the 
failure of the mayor to transmit in writing to the city council a recommen- 
dation for an appropriation of money for any purpose deemed by the council 
to be necessary, and after having been so requested by vote of the city 
council, said council, after the expiration of seven days after such vote, 
upon its own initiative, may make an appropriation for such purpose by a 
vote of at least two-thirds of its members, and shall in all cases make such 
appropriations in detail, clearly specifying the amount to be expended for 
each particular purpose; and in cities having the commission form of govern- 
ment, so-called, each commissioner or director shall, within 30 days 
after the annual organization of the city government, submit to the com- 
missioner or director of finance estimates in such detail as he may require 
of the amounts deemed necessary for the current expenses for their respec- 
tive departments, and the commissioner or director of finance shall within 
30 days thereafter submit to the ey council a budget consisting of an 
itemized and detailed statement of the money required, and may submit 
thereafter supplemental budgets until such time as the tax rate for the year 
shall be fixed, and the budget or budgets shall be passed by a majority vote 
of the city council In case of the failure of the finance commissioner or 
director to transmit in writing to the city council a recommendation for an 
appropriation of money for any purpcse deemed by the council to be neces- 
sary, and after havi been requested by vote of the city council, said 
council, after the expiration of seven days after such vote, upon its own 
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exceeding one-twelfth of the 
and debt f. due in said od shall é 
Section 21. e Supreme Judicial Court or the Superior Court, by man- 


damus or other appropriate remedy at law or in equi 
,u 
tion of the Attorney-General or of the mayor, pe ns gl pon se Pes 
bitants of a city town or district auth ed by law to incur debt or 
of any creditor to whom a city or town or district authorized by law to incur 
debt is indebted to an amount not less than $1,000, may compel 


city or town or district, and its assessors rs, treasurer, commis- 
funds and other proper officers, to conform to the 


sioners of sinking 
‘ "Bectic “y 59 All ‘Act d of visions 
on , cts and parts Acts and all 
charter inconsistent herewith, except such as relate ay Po 4 pd 
lished prior to the Deesage of this Act, are hereby repealed, and all ordi- 
nances of — city and all by-laws of any town inconsistent herewi 
hereby annulled; but neither this section nor any other part of this Act shall 
be construed as affecting the validity of any debt incurred by virtueof au- 
thority granted therefor prior to the passage of this Act, or as affecting the 
right of any city, town or district to incur, renew, fund or refund any debt 
in accordance with the provisions of any special Act passed prior to the 
passage of this Act; nor ll the restrictions of this Act exempt a city, town 
or district authorized to incur debt from its liability to pay debts con- 
tracted for purposes for which it may lawfully expend money; nor shall 
authorised to incur debe from placing additional restricisas upon the mast 
m placing on cti - 
a a ne at a ace ae on this Act. ete cegan 
on 23. e provisions of t ct, so far as they are the sam 

those of existing statutes, shall be construed as comtinnadlons thereof ‘aaa 
not as new enactments, and a reference in a statute which has 
pealed to provisions of law which are revised and re-enacted herein shall be 
construed as applying to such provisions as so incorporated in this Act. 
The provisions of this Act shall not affect any act done, liability incurred, 
or any right accrued and established, or any suit or prosecution, civil or 
criminal, pending or to be instituted, to enforce any right or penalty or to 

unish any offence under the authority of existing laws; but the proceed- 
ings Act. 


in such cases shall conform to the provisions of this 
ection 24. Sections 13, 14 and 19 of this Act shall take effect upon its 
passage, and cities and towns incurring debts in accordance with the pro- 
visions of Section 11 of Chapter 27 of the Revised Laws and Acts in amend- 
ment thereof, prior to Jan. 1 1914, shall make provision for the payment 
thereof in the manner provided for by Section 14 of this Act; and the re- 

mainder of this Act shall take effect on Jan. 1 1914. 

Approved May 28 1913. 


Chapter 634 of the Laws of 1913, referred to in the above 
Act, and which provides for the payment of outstanding 
demand notes and. the restoration of trust funds by cities 
and towns, reads as follows: 


[Chap. 634.] 


AN ACT TO PROVIDE FOR THE PAYMENT OF OUTSTANDING 
DEMAND NOTES AND THE RESTORA 
BY CITIES AND TOWNS. Sat Ce Dae oe OF 


aS — etc., as —— sone - 

eotion 1. During the year every city or town which has at the tim 
when this Act takes effect outstanding notes payable on demand, or which 
has expended for the general expenses of the city or town trust funds which 
have not been restored, shall provide for the payment of such notes and for 
the restoration of such trust funds in the tax levy for the year 1914, where 
such provision is reasonably practicable; but where it would be unreasonably 
burdensome for the city or town to provide in the tax levy of the year 1914 
for the ig me ny of its outstanding demand notes and for the restoration of 
any trust ds heretofore expended for general expenses, such city or town 
may ape oy for such payment and restoration as authorized by Section 2 


of é 
Section 2. For the purpose of pa any notes of a city or to - 
able on demand and outstan when Act takes effect 4 gino fur tes 
a of restoring any trust funds which were received by a city or town 
and subsequently ed by it for the general expenses of such city or 
town and not th ter restored, any such city or town is hereby au 
to borrow outside the limit of indebtedness by law for such city or 
town asum or sums of money not poe ig ates in the agg te the amount 
required for paying such demand notes and for the vastortig of such trust 
funds, and to issue notes or bonds therefor payable at ods not exceeding 
hel re ee) eo te 
y the and countersign 

by the mayor, and when issued by a town shall be ed by the np mie 

shall bear 


and coun ed by the selectmen or a majority of them; 
interest, and shall be sold or of in such manner and on such 
terms as the treasurer and mayor of the city or the and the se- 
lectmen of the town may determine, but they shall not be sold for less 
sg = gs t the time of 
ection 3. an wns, a e @ such notes or bonds 
shall provide for the ent threof by such ann ents as will ex- 
the same Shin the tens. prescribed tn the pee oo 


and in such manner that the first of such annual payments be mad 
not later than one year after the date of the bonds or notes issued therefor, 
and that the amount of such annual payments in any year shall not be 
less than the amount of the princi payable in any s uent year; and 
such annual amount, together with the interest payable in t year, shall, 
ep further vote, be assessed annually th until the whole debt 
Section 4. This Act shall take effect on Jan. 1 1914. 

Approved May 8 1913. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


The public sales of bank stocks this week aggregate 143 
shares, of which 133 shares were sold at the Stock Exchange 


and 10 shares at auction. No trust company stock was sold. 
Shares. BANKS—New York. Low. High. Close. Last previous sale. 
*53 Commerce, Nat. Bank of... 175 175 175 July 1913— 175 
*80 Corn Exchange Bank--.--_~-_ 303 305 305 Aug. 1913— 305 
10 Garfield National Bank.... 230 230 230 June 1912— 275 





*Sold at the Stock Exchange. 





A transfer of a New York Stock Exchange membership 
was reported this week, the consideration being stated as 
$46,000. This is an advance of $5,000 over the last previous 
sale. 





The members of the New York Stock Exchange will enjoy 
a triple holiday over Labor Day, Sept. 1, the Board of 
Governors having voted on Thursday to close the Exchange 
on next Saturday, Aug. 30. Similar action has also been 
taken by the Cotton and Coffee exchanges, and by the 
Philadelphia, Baltimore and Boston stock exchanges. 


vv 
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The conference which opened in Chicago yesterday at the 
instance of the American Bankers’ Association for the con- 
sideration of the pending currency bill was the paramount 
feature of the week in financial affairs. The meeting will 
extend over to-day (Saturday). The New York bankers 
in attendance included Col. Farnsworth, Secretary of the 
Association, A. Barton Hepburn, Chairman of the Currency 
Commission of the American Bankers’ Association and Chair- 
man of the Board of the Chase National Bank; William Wood- 
ward, President of the Hanover National Bank, who repre- 
sents the New York Clearing-House Association, and who 
takes the place of Francis L. Hine, who was originally named 
but was unable to. attend, and Joseph T. Talbert, Vice-Presi- 
dent of the Narional City Bank. In addition to the members 
of the Currency Commission of the American Bankers’ Asso- 
ciation, the invitation to join in the conference was extended 
to the representatives of the 47 State bankers’ associations 


¢ 
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and the 191 clearing-house associations of the country. | 


Briefly citing the object of the eonference, Seeretary Farns- 
worth was quoted as having stated on the 21st inst. that: 

Tt is not the idea of this conference to criticize the Administration or its 
work, but to assist in the preparing of good currency legislation. There are 
four fundamental features of the bill to which the bankers of the country 
are almost unanimously opposed. These features are the Government- 
control provision, the reserve feature, the portion referring to note issues 

the Government, and the stipulation for the refunding of the 2% bonds. 

e ideas of the Association bankers on these scores are already known, and 
it is probable that their action will take the form of resolutions protesting 
and suggesting amendments. I believe it safe to say that the delegates 
will be found tuo be in favor of objecting to these features. They represent 
not only the national banks, but the State banks, savings banks and trust 
companies. 


For the purpose of considering all resolutions offered dur- 
ing the conference, a committee of twelve was ordered to be 
formed yesterday. ‘This committee consists of four members 
of the various State organizations, four members of the Cur- 
rency Commission and four members of the clearing-house 
associations represented. Prior to the opening of the con- 
ference George M. Reynolds, President of the Continental 


& Commercial National Bank of Chicago, conferred with | 


Secretary of the Treasury McAdoo in New York this week, 
and as a result of this interview he stated yesterday that he 
was more hopeful than ever before “of a satisfactory com- 


promise” on the currency bill. Mr. Reynolds added: 

Mr. McAdoo and I went over most of the points at issue between the 
bankers and the framers of the bill. I found him willing and anxious to 
hear all arguments against the bill and appreciative of their force. All 
that is needed is patience, and we will reach a satisfactory solution. 

The conference yesterday was opened by Mr. Hepburn, 
who in his address said: 

The proposed banking and currency law contains many commendable 
provisions, and recognizes valuable principles. It creates a central bank, 
it establishes branch banking, it recognizes bank assets in the form of com- 
mercial paper as the normal and proper basis for bank currency; it provides 
for keeping the current funds of the United States in current use,! intead 
of locking the surplus up in the sub-treasuries whenever the income from 
taxation exceeds Government expenditures. At the present moment we 
have an illustration, since the Secretary of the Treasury is now putting 
back into the channels of trade money which the excess of taxation Over ex- 
penditures has withdrawn from business—an attempt to restore a normal 
condition and to offset the stringency created by such tax absorption. 
The Secretary, too, acting strictly within the law, recognizes bank assets 
as the proper security for Government deposits. Those of us who have 
long contended for a central bank and the other principles above men- 
tioned may rejoice that this measure, approved by the Administration, 
recognizes the truth of these principles and believes in the necessity of 
their embodiment into law. 

While there is reason to rejoice that the force of sound principles has been 
recognized, we must regret that the measure only partly embodies these 
principles. While a central authority is created, with more power than we 
would have expected the Government to give to a central bank, the meas- 
ure stops short of providing for full benefits by creating twelve regional 
banks. It is true that these twelve banks are centralized by being placed 
under the control and management of a Federal Reserve Board of seven 
members; but the consolidation of reserves, which should be the true aim 
in creating a central bank, is inadequately accomplished by the creation 
of these twelve separate institutions. * * * 

The measure recognizes and adopts the principles’ of a central bank. 
Indeed, if it works out as the sponsors of the law hope, it will make all in- 
corporated banks, together, joint owners of a central, dominating power. 
Why should not the principle, once recognized, be correctly applied? 
Why should not the law create one central bank, which should have branches 
wherever there is commercial need for them? Such a plan would be sim- 
pler, less cumbersome, and more certain in operation, and far more effi- 
cient. ‘There would then be no need to give the Federal Reserve Board 
authority to direct one section of the country to loan money to another, 
for the central authority would then control all thedeposits and all the loans 
and they would make loans to those sections of the country where most 
needed. There would then be no need to authorize the apportionment of 
United States Treasury deposits to different sections of the country. 
Those deposits would then be in one central bank, and would flow naturally 
te that section of the country that needed them. 

As matters stand to-day, whenever stringency in the money market 
exists, our twenty-five thousand banks begin competing with each other 
to strengthen their cash reserves. In doing so, they intensify the strin- 
gency and aggravate the trouble. The disposition of bank managers to 
strengthen their individual institution is natural and inevitable. In 
viewing the proposed legislation, one of the most natural questions, then, is 
whether the establishment of these regional reserve banks will remedy or 
aggravate that condition. Will there not naturally and inevitably be com- 
petition between the regional reserve banks, competition between the 
twelve sections of the country, and may we not, in the end, have com 
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b petition for cash holdings between individual banks added to the competi- 
tion of section against section, reserve bank against reserve bank? The 
framers of the measure evidently recognize that danger, and seek to palli- 
ate it by giving to the Federal Reserve Board the authority to force one 
reserve bank to loan to another. Under the conditions that would exist, 
would not the exercise of that authority fail to accomplish the just dis- 
tribution of funds? Is there not strong probability that in exercising that 
authority factors would be created that would endanger the smooth working 
and permanence of the whole plan? 

With a single central reserve bank with branches, reserve money of all 
the banks deposited with that central institution would count in the 
aggregate, no matter with which bank it was deposited, or through which 
branch it was loaned. With such a single central bank, the controlling 
board might place its reserves in the section of the country where most 

“needed. This shifting of funds would be accomplished without ostentation 

and without notoriety, whereas, if a Federal board should require, as it 

might do, under this proposed law, one Federal reserve bank to loan 
money to another Federal reserve bank, that could not be done without 
attracting attention to the borrowing locality in a way that would operate 
to the prejudice of that locality. On the other hand, how simply, easily 
and naturally this apportionment of funds would be made to fit the re- 
quirements of different localities through the operation of one central 
bank with branches. 

. * * * * * * = * 3 


The undoubted effect of the bill, as to reserves, will be the reverse 
that which would result from the establishment of a single central reserve 
bank. Certain percentages of the reserves are required under the bill to be 
' deposited in twelve regional reserve banks; they will thereby be demobilized, 
| decentralized; withdrawn from the natural commercial centres and scattered 
throughout the country in violation of the principles established by experi- 
ence and by sound reason. ‘The reserve money of the country should, if 
} it is to be effective as a reserve, be concentrated, that it may be used in 
| any part of the country where the need is greatest, in order to protect 
and promote the interests of the country, as a whole. One bank with . 
| branches would afford the best instrumentality for accomplishing this 
result. 
| Under the present practice, that portion of the reserves of country banks 
deposited with their reserve agents not only serves the reserve requirement, 
but furnishes balances which satisfy the exchange demands of the depositing 
bank’s customers, and also establishes a borrowing credit for the depositing 
bank. The necessity of providing for this exchange demand and borrowing 
power will remain under the new system, but will have to be supplied with 
| other funds than those constituting the reserves. Borrowing for general 
commercial purposes must still be carried on and borrowing credit main- 
tained with correspondent banks. It will thus be seen that the requirement 
of the new measure that certain amounts must be kept with the new 
regional reserve banks, purely as reserves, will curtail the loaning power 
| of the subscribing banks. 
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The question as to the attitude of Senator Owen, Chairman 
of the Senate Committee on Banking and Curreney, toward 
the Administration currency bill has received more atten- 
tion this week than the bill itself. The proposed measure 
has continued to be the subject of consideration by the 
Democratic caucus of the House of Representatives, which 
completed general debate on the bill on Wednesday after- 
noon, when the pending amendments were taken up for dis- 
cussion. Chairman Owen’s position with regard to the bill 
was brought into question on Tuesday, following a meeting 
of the Democratic members of the Senate Banking and Cur- 
rency Committee. According to the reports in the daily 
press the next day, Senator Owen at this conference allowed 
the impression to gain ground that he was opposed to several 
of the main features of the bill. These reports evoked keen 
interest, since Senator Owen was credited, at the time the 
provisions of the bill were made known, with having assisted 
in its preparation. Incidentally, the question as to the au- 
thorship of the bill was brought up in the House Democratic 
caucus on Monday, when Representative Callaway is as- 
serted to have declared that he hoped there was “some way 
to bring pressure to bear to make the Chairman of the Cur- 
rency Committee, or members who know, tell who it was 
that originally drew this bill.’’ Disposing of the rumors 
which were brought into circulation that John V. Farwell 
of Chicago and Francis Lynde Stetson of New York had 
drafted the bill, Representative Glass during the caucus de- 
bate on Monday said: 


I never heard of Mr. Stetson until this minute. I do not even know his 
business, norjdo I know where he lives. Mr.Farwell had nothing !to do 
with the preparation of the measure. It is the work of President Wilson, 
Secretary McAdoo and myself, working in conjunction with experts re- 
tained by the Banking and Currency Committee. 


In so far as the reports are concerned regarding the dis- 
satisfaction of Senator Owen anent the bill, the particular 
features which the newspapers claimed him as viewing un- 
favorably were the regional reserve plan and the proposal to 
require all national banks to enter the new Federal system. 
Following the publication of these reports and a conference 
held by Senator Owen on Wednesday with President Wilson, 
statements appeared on Thursday to the effect that the Sena~ 
tor expected to support the Administration bill, but that he 
held himself free to recommend such changes as he consid- 
ered advisable. Later on that day, Chairman Owen found 
it necessary to issue the following announcement definitely 


indicating his position relative to the bill: 
The inference of the press that I was opposed to the bill, which was pre- 
pared by the Chairman of the Committee on Banking and Currency of 


—. 





the House and myself, and simultaneously introduced by us in both Houses, 
has no justification. I am strongly in favor of the bill, have vigorously 
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‘floor of the Senate, and hope to see it passed promptly. I expect to do my 
utmost to pass it. | 


It would be stupid to say that it would be impossible to improve it in | 


any particular, but the long debate in the House by very able men shows 
how dificult i: has been to make or even suggest very important improve 
ments t. 


The bill mobilizes and provides elastic currency under Government con- 
trol and releases hundreds of millions now hoarded as legal reserve or held 
as current Treasury funds. 

It will greatly help to give stability to our national industry and finances 
and to inaugurate a new era of prosperity. oS a 

The Senate conference on Tuesday is said to have indicated 
a leaning on the part of some of the members of the Com- 
‘mittee toward the enactment of a bill similar to that of 
Senator Luke Lea, extending the Aldrich-Vreeland Emer- 
gency Currency Act, amplified so as to place a form of spe- 
cial currency within the reach of all national banks. Chair- 
man Owen is reported to have expressed opposition to this 
proposal, insisting that it would commit the Democratic 
Party to the Aldrich-Vreeland plan, and would be politi- 
cally objectionable; also because it contemplated the issuance 
of notes by the banks—a form of currency which he strongly 
opposes. Senator Owen is reported to have introduced a 
bill for the retirement of paper currency and the substitution 
of Treasury notes, his plan contemplating also the retirement 
of silver certificates. According to the ‘Journal of Com- 
merce,” the bill ‘‘would result in the banks getting par for 
their large 2% bond holdings. In other words, it would en- 
able them to convert their bonds immediately into fluid 
resource at dollar for dollar, or, what is the same thing, would 
enable them to surrender their bonds and get rid of the lia- 
bility for their bank notes at par.’’ On Wednesday, at the 
second meeting of the Democratic members of the Senate 
Banking and Currency Committee, a formal argument 
against the regional reserve system was read by Senator 
Shafroth of Colorado. In its account of this, the ‘““New 
York Times’’ contains the following: 

The author of the argument is George H. Shibley, a local economist and 
director of the American Bureau of Political Research. Mr. Shibley is a 
close friend of Senator Owen, and if, in the end, Mr. Owen should abandon 
the regional reserve idea, it is thought he might supplant it by Mr. Shib- 
ley’s suggestion, set forth in the prepared memorial, that the elastic cur- 
rency on security, such as is provided in the Owen-Glass bill, should be 
issued directly by the Treasury. The Government control of the simpli- 
fied system, according to this idea, would arise from the Government fix- 
ing the re-discount rate and its limitation of the amount of the issue. Many 
other suggestions were made. Mr. Shafroth proposed that all outstanding 
paper money, except silver certificates, might be withdrawn and replaced 
by Treasury notes with a 50% gold reserve. But Mr. Shafroth had no 
plan ready whereby the gold reserve could be collected. His exception 


fa favor of silver certificates was regarded as a survival of the ‘‘Colorado 
idea.”’ 


Senator Reed of Missouri also suggested a plan for the is- 
suance of Treasury notes direct to the banks, but, according 
to the ‘‘Times,’’ neither Senators Shafroth nor Reed could 
solve the question as to where a gold reserve for that issue 
could be produced. 

During the caucus proceedings of the Democrats of the 
House on the 19th, Representative Eagle, one of the ‘“‘in- 
surgents,’’ introduced his currency bill as a substitute for 
the Administration bill. Representative Eagle’s measure pro- 
vides for the issuance of $500,000,000 of United States notes 
to be deposited with national banking associations under cer- 
tain stipulations. Representative Henry, another of the 
‘‘radicals,’”’ on the 20th inst. introduced his amendment to 
specifically authorize the federal reserve banks to re-discount 
notes or bills secured by warehouse receipts or liens on agri- 
cultural products: Statements for and against the bill were 
issued on the 17th by Representative Henry and Champ 
Clark, Speaker of the House. In his utterances against the 


bill, Representative Henry said: | 

Naturally we are making slow progress on the currency bill. The Bal- 
timore platform declared against the Aldrich bill—an asset currency meas- 
ure. On Friday Mr. Underwood freely admitted that this bill undeniably 
provides for asset currency. Practically every Democratic Representative 
now freely admits that Underwood correctly interprets it. 

And most assuredly, such being the case, the Democratic Representatives 
are hesitant about embracing it as now written. The voters recently re- 
pudiated the Aldrich asset currency bill, and have not yet passed upon this 
one. They have not reversed the commands of the Baltimore platform 
and instructed the Representatives to fasten this huge asset system upon 
the country, and that, too, with an utter disregard for the rights of the 
farmers and wage earners in every State in this Union. 

In 1908 the Democrats in the Senate and House, upon the passage of 
the Aldrich-Vreeland bill, voted against it because it carried a plan for 
asset currency. Many of us are now insisting that if this country must 
gO permanently to the doctrine of asset currency, it should be fair to the 
farmer and allow him to have money based upon his assets, upon the same 
terms through which it is accorded to the banker and commercialist. 

- The farmer and wage earners should not be overlooked and will not be 
if they will wake up and demand their rights. ‘The farmers’ rights should 
be protected in such plain and unequivocal language in this bill that he who 
runs may read and a wayfaring man, though a fool, may not err therein. 

The time for the farmer and wage earner to get beneficial monetary legis- 
lation is concurrently with the pressure and passage of such laws at the in- 
stance of the banker and commercialist. 


Speaker Clark gainsays the following in behalf of the bill: 





' AMong the multitudinous promises made in the Baltimore platform was: 
the promise of currency reform. ‘That was next in importance to the prom- 


ise of tariff revision downward. 


There is only one safe and honest rule of political conduct, and that is, 
after winning a victory at thé polls, to rédeem every promise authorita- 
tively made in order to achieve the victory. In that way, and in that way 
only, can a political party hope to retain power. In that way, and in that 
way only, can a political party deserve to retain power. 

The first great promise—to revise the tariff downward—is now practi- 
cally an accomplished faet:. : 

The redemption of the second great promise—the giving to the country 
of a better currency system—is just beginning; that is to say, the currency 
bill has not yet been presented to’ the House. Having passed the first 
stage—that is, action by the Democratic membership of the House Com- 
mittee on Banking and Currency—whatever differences which exist among: 
Democrats are being thrashed out in the caucus, the proper place to thrash 
them out. After caucus action, we will; as we have done on important 
questions for three years, present a solid front and send the bill to the Sen- 
ate early in September. 

Abundant.opportunity for debate and amendment will be offered, No- 
a ee ee ee ee 

ouse 

Originally, Democrats were divided in opposition as to whether the cur- 
rency question should be disposed of at this session or should be postponed 
till the regular session; but President Wilson, in the exercise of his Consti- 
tutional function, delivered his currency message, urging action, since which 
event the public expects currency legislation at this session, and business 
men of all sorts and sizes, miners, merchants, manufacturers and bankers, 
pi gl alla aca thereby ending the uncertainty of the 
situation 

A person does not have to rate the Glass-Owen bill as perfect to believe 
that it is a great improvement on the present patchwork system. 

What will be counted as among the good features of the bill by suck 
great constituencies as I represent is the fact that it makes provision in the 
savings department for loans on improved farming lands, a brand-new thing 
for national banks; another is the fact that it will tend to keep the people's 
money in the places where it is owned and not concentrate so much of it im 
one place; still another feature which rural folks will endorse is that it pro- 
hibits the loaning of the bank deposits for purposes of speculation in stocks 
and bonds; but the best feature of it is the Governmental control of the na- 
tional banking system. 

It is objected that it confers too much power on the Federal Reserve 
Board, but power must be lodged somewhere, in somebody, and it is better 
to lodge it in a Government board than in private hands. 

A President’s fame will depend largely upon the justice, wisdom and 
patriotism with which the Federal Reserve Board uses its great powers and 
discharges its important duties. Consequently, as any President desires 
the good of the people and the whole people, and is jealous of his own fame, 
he will appoint only men of ability, character and patriotism on the Federal 
Reserve Board, and then keep close watch on them, to the end that all the 
people may be treated impartially and that our prospertiy may increase. 

It is a thing incredible that any President will ever be so base or regard 
his own name so lightly as to abuse the stupendous trust commended to 
his keeping by the Glass-Owen currency bill. 


- 
—— 


The opinion of a committee of Group V of the Ohio Bank- 
ers’ Association on the pending banking and currency bill is 
concisely submitted in a pamphlet report issued under date 
of the Ist inst. The committee, named at a meeting of 
the group held at Columbus on July 23, consisted of John 
G. Deshler, member of the executive committee of the 
Hayden-Clinton National Bank of Columbus; L. F. Kiese- 
wetter, Vice-President and Cashier of the Ohio National Bank 
of Columbus, and W. W. Gard, Cashier of the Park National 
Bank of Newark, Ohio. In presenting its views, the com- 
mittee states that: 

While we believe there is need of currency legislation soon, and while 
we recognize that an earnest effort is being made by our Representatives 
in Congress assembled to meet such a need, we urge them to§obtain the 
views of practical bankers on the subject to the fullest extent possible, 
inasmuch as such legislation not alone affects the banks themselves, but 
every individual, firm or corporation in the business community. We 
recognize that a beginning must be made somewhere, but we believe that 
the present bill is not satisfactory in many respects. We look upon it 
more as a beginning, a foundation upon which to build, something to be 
changed from time to time as our experience and the conditions in this 
country may warrant. We therefore do not believe that too radical a 
departure should be made from existing conditions for fear that the ad- 
justment on the part of banks and business generally could not be made 
as rapidly as provided in the bill without working great damage to our 
whole commercial structure. 

While the committee indicates both the features which it 
favors and those which meet with its opposition, its views 
are so briefly set out as to come within an eight-page compass. 
The committee expresses itself as strongly opposed to the 
creation of a Federal Reserve Board consisting entirely of 
Presidential appointees, and is as strongly opposed to a Fed- 
eral Reserve Board to be composed entirely of bankers. 
It believes that the Secretary of the Treasury, the Secretary 
of Agriculture and the Comptroller of the Currency should 
be members of the board, but that all the other members 
should be selected, not by any one holding any political of- 
fice, but in some equitable manner so as to represent the 
varied business and labor interests of the country. The com- 
mittee is also opposed to the issuing of emergency notes as 
a Government function instead of by the banks and to the 
requirement that one Federal reserve bank shall re-discount 
paper of any other such bank; in expressing its opposition to 
still another provision, that of including for re-discount pur- 
poses notes or bills secured by the issues of any State, county 
or municipality, the committee says: 

We are trying to get away from a bond-secured currency. 





Our present 


! national bank notes are secured by United States Government bonds, wh-ch 
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have a ready market, and which we all consider absolutely safe. _ If we 
include the bonds of all the municipalities in this country, a tremendous 
amount of issues not easily salable would be pledged, our monetary system 
would be weakened and become much more rigid than it is now. It would 
decidedly lead to an inflation in a class of issues many of which are at 
the present time unsalable even to bond dealers. — 


While in general the Administration eurrency bill was 
endorsed by the Washington Bankers’: Association at its 
annual convention in Bellingham on the 7th, 8th and 9th, 
the bankers, according to the Seattle ‘‘Post-Intelligencer”’ 
voiced their disapproval of the following features of the bill: 
providing for the political control of the financial system 
of this eountry; requiring country banks to carry full 15% 
reserve with the regional reserve banks or in lawful money 
in their own vaults; the payment of 2% interest on all 
-Government funds deposited in regional banks and also the 
refusal to pay any interest on funds deposited by banks. 
In their resolutions the bankers say ‘‘we oppose emphati- 
cally taking control from the stockholders and placing it 
in the hands of politicians.”’ The recommendations of the 
Monetary Commission of the American Bankers’ Association 
were endorsed, and Congress was urged to amend the currency 
bill so as to provide arrangements for the payment of interest 
on bank deposits similar to those proposed with regard to 
Government deposits. Resolutions disapproving the crea- 
tion of National and State bank sections by the American 
Bankers’ Association were also adopted at the meeting, 
while the proposed one cent postage rate for letters is favored. 
W. H. Martin, Vice-President of the Pioneer National 
Bank of Ritzville has been elected President of the Associa- 
tion. P. C. Kauffman, a director of the Fidelity Trust 


Company of Tacoma, has been re-elected Secretary of the 
Association. 








The arrangements under which Secretary of the Treasury 
MeAdoo will distribute the $25,000,000 to $50,000,000 Gov- 
ernment deposits intended to facilitate the movement and 
marketing of the crops were announced in a lengthy circular 
issued by the Treasury Department on the 18th inst. The 
Government’s purpose to distribute the additional funds was 
made known on July 31, and referred to in this department 


on Aug.2. The details as made public this week state in part: 

Deposits will be made only in national banks located in such of the prin- 
cipal cities of the several States as the Secretary may designate. Such banks 
must have an outstanding circulation at the time of deposit equal to at 
least 40% of the amount authorized by law. 

It is understood that such deposits are made to prevent or mitigate the 
financial tension so common at this period of the year, incident to the move- 
ment of crops, and that the funds received by the banks will be used in good 
faith for this purpose and not for speculative or other transactions. It is 
not intended that such funds shall be utilized by the depositaries selected 
to discharge their obligations to other banks, such as re-discounts or bills 
payable, but in order that the legitimate purpose of the deposit may be 
accomplished, the banks receiving same will be expected to extend the banks 
in smaller towns such accommodations as may be consistent with sound and 
conservative principles of banking, and that in all cases the rate of interest 
charged such banks will be moderate and reasonable. 

In other words, since it is impracticable under existing conditions for the 
Government to extend these deposits to the various smaller towns and cities, 
the depositories selected are expected to act as mediums of distribution 
in furnishing funds to the localities in need of them for the purpose stated. 
of transporting and marketing the crops. 

As security for such deposits, the banks receiving an allotment must de- 
posit with the Treasurer of the United States bonds of the United States 
Government, of any issue, equal in amount to at least 10% of the amount 
of deposit. The remaining 90% may be secured: 

(1) By high-class State, municipal or other bonds which have been ap- 
proved by the Secretary, and which, when so eppnnved. will be accepted 
as security at 75% of their market value. 

(2) By prime commercial or business paper eporeres by the Secretary 
and which, when so approved, will be accepted at 65% of its face value. 
All such paper must bear the endorsement of the bank offering it. 

The term commercial paper is here used in its general, not technical, 
sense, and may consist of first-class business paper executed by individuals, 
firms or corporations of good standing and responsibility for legitimate 
business purposes and not for speculative transactions. It should prefera- 
bly bear the names of not less than two persons, firms or corporations in 
addition to the endorsement of banks submitting it, though the Secretary 
may accept single-name paper endorsed by the bank if the standing of the 
maker is regarded as sufficient. 

No commercial or business paper will be approved by the Secretary until 
it has been unanimously approved and recommended by a committee ap- 
pointed for that purpose, to consist of six members, five of whom shall be 
selected by and be members of the clearing-house association of the city 
in which the bank applying for the deposit is located, the sixth to be desig- 
nated by the Secretary. In those cities where there is a Sub-Treasury 
of the United States, the Assistant Treasurer shall be ex-officio a member 
in addition to the other six members. This committee shall for conveni- 
ence be referred to as the securities committee. 


The circular also states that ‘‘the deposit of funds will in all 
cases, except where in the judgment of the Secretary, special 
conditions justify a variation of this rule, be made in two 
installments of 50% each of the amount allotted. In the 
Southern States it is proposed to make a deposit of 50% of 
the allotment in August and 50% in September.’”’ The 
interest to be paid on the funds is to be 2%, as also all ex- 


penses, according to the following paragraph taken from 
the circular: ~ 
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The depositary bank will be required to pay 2% interest on the average 
balance maintained during the period of the deposit, and must in addition 
pay such expenses as are incident to such deposit. That is to say all ex- 
ion charges, premium on custodian’s bond, tele- 
graph and telephone tolls and any other expenses growing out of or incident 
to such deposit. 


The first distribution of the crop funds was made on 


‘Thursday in reserve cities in the Southern States, among 


which were Baltimore, Richmond, Atlanta and Memphis. 
The latter three each received $750,000. Baltimore, it: is 
stated, will receive between $1,000,000 and $2,000,000, 





The free-sugar provisions of the tariff bill were adopted 
without change by the Senate on the 19th inst., all amend- 
ments to the schedules affecting duties having been voted 
down. A proposal of Senator Bristow to abolish immediately 
the Dutch standard color test for sugar was adopted, how- 
ever. Under this amendment the Dutch standard will be 
abolished as soon as the tariff. bill becomes a law, instead 
of next March, as provided before the adoption of the amend- 
ment. With all but Senators Ransdell and Thornton of 
Louisiana supporting the bill, the Democrats defeated the 
Bristow amendment for a compromise duty on sugar, the 
Norris amendment against free sugar and the Gallinger 
amendment against free maple-sugar. Senator Bristow’s 
amendment would have established a gradual reduction in 
duty from the present tariff of $1 90 per 100 pounds until in 
six years the tariff would have been $1 27144. Under the 
Cuban treaty this would have established a 97-cent tariff on 
Cuban sugar, which constitutes the bulk of the imports into 
the United States. A hard fight was made for the Bristow 
amendment, but when finally forced to a vote it was defeated, 
39 to 34. It is stated that but for the absence of Senators 
Works, Sterling and Lippitt, Republicans, and Senator 
Poindexter, Progressive, the vote probably would have been 
39 to 38. A motion of Senator Gallinger to strike out the 
provision to make maple-sugar and glucose free of duty in 
1916 was lost by a vote of 37 to 35. Senator Norris’s motion 
to strike out the provision putting all cane and raw sugar 
on the free list on May 1 1916 was rejected by a viva voce 
vote. It is reported that this proposal will come up again 
when the bill advances to second reading in the Senate. 
Besides the sugar schedule, the silk schedule was disposed 
of this week, and the greater part of the cotton schedule was 
approved. The flax schedule was likewise almost com- 
pleted. The duty of one-tenth of 1% on bananas fixed by 
the Senate Finance Committee was approved by the Senate 
on the 16th inst. by a vote of 31 to 28, Senators Ransdell 
and Thornton voting with the Republicans against the tax. 





Several important steps for bringing about closer rela- 
tions between nations in commercial questions are embodied 
in the report which has been submitted by Secretary of 
State Bryan to Congress on the Conference at The Hague 
in 1912 on International Bills of Exchange. The report is 
signed by the American Minister at The Hague, the Hon. 
Lloyd Bryce, the Secretary of Legation, James G. Bailey, 
and the American technical delegate, Charles A. Conant 
of New York. 

The Conference adopted a uniform law on bills of exchange 
and promissory notes, which was approved by the leading 
Continental Powers and many of those of Latin America. 
The protocol was not signed by the British and American 
delegates, because there were certain differences between 
Amglo-American and Continental law which it was found 
impossible to reconcile. It is stated in the report that it 
does not follow, from the refusal of the British and American 
delegates to sign the protocol, that they were opposed to its 
adoption by the signatory States or that they were indif- 
ferent to the effects of the proposed uniform law upon the 
banking and commercial operations of their respective coun- 
tries. It is declared that the mere adoption of uniform rules 
for bills of exchange in Continental Europe, Latin America 
and elsewhere will contribute greatly to the simplicity and 
certainty of banking and commercial operations, and that 
many of the provisions of the uniform law make long strides 
toward that policy of liberality and flexibility which dis- 
tinguishes the Anglo-American laws on bills of exchange 
from those of certain other countries. A set of resolutions 
was adopted also looking towards a uniform international 
law on checks, but these were not put into final form and will 
be considered at a future conference, which will probably 
be held next year. 

One of the most striking acts of the Conference was the 
adoption of a resolution requesting the governments of the 
States represented “to examine the question whether it 
may be possible to establish a general court for the uniform 
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law in the matter of bills of exchange.’’ This resolution was 
adopted without dissenting votes, except that the delegates 
of the United States and several other countries declared 
that, while they were in sympathy with its object, it did not 
fall within the scope of their instructions. It was admitted 
in the debate on this resolution that an international court 
to enforce uniformity and avoid conflicts in regard to bills 
of exchange and other commercial matters could be estab- 
lished only after long deliberation, but the case of other 
international bodies for similar purposes was cited in the 
debates and a strong hope. expressed that the end might 
ultimately be attained. 


a 
een ani 


A jury in the United States District Court at San Francisco 
found Maury I. Diggs guilty on the 20th inst. of violating the 
Mann White-Slave Act of California. It was the receipt 
of orders from Attorney-General McReynolds to postpone 
the trial of Diggs and Drew Caminetti, who was accused of 
_the same offense, which brought about the resignation in 
June of John L. McNab, United States District Attorney 
at San Francisco, as reported in these columns June 28. The 
Diggs trial opened on August 5 and reached the jury 
on the 20th. There were six counts in the indictment and 
the jury found a verdict of guilty on the first four. Sen- 
tence will be pronounced on Sept. 2. The Caminetti trial 
has been set for Aug. 26. Following the resignation of 
District Attorney McNab, Clayton Herrington, Special 
Agent of the Department of Justice at San Francisco, 
was dismissed from the Federal service on July 1. Mr. 
Herrington had been suspended June 25 without pay by the 
Bureau of Investigation of the Department of Justice after 
he had sent a telegram to President Wilson appealing for 
the removal of Attorney-General McReynolds because of the 
circumstances connected with the resignation of Mr. McNab. 
Banjamin L. McKinley, who on June 26 had been delegated 
as Acting United States District Attorney at San Francisco 
pending the appointment of Mr. McNab’s successor, re- 
signed on July 2. Another resignation—that of Thomas E. 
Hayden of San Francisco, who had been appointed by Attor- 
ney-General McReynolds as associate counsel for the Gov- 
ernment in the Diggs-Caminetti trials, occurred on July 22. 
No successor to Mr. Hayden was appointed, the case being 
prosecuted by Messrs. Sullivan and Roche, the Govern- 
ment’s principal counsel. A resolution, introduced by Repre- 
sentative Kahn in the House of Representatives following the 
resignation of Mr. McNab, calling upon the Attorney. 
General for certain documents in the case, was ordered to lie 
on the table on the Ist inst. 


-. 
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A telegram petitioning the Government for increased 
compensation for the handling of the mails by the railroads 
was sent to Postmaster General Burleson by the officials of 
seventeen Western roads on the 16th inst. The additional 
renumeration is asked for beeause of the extraordinary 
demands which the roads are required to meet by reason 
of the establishment and recent extension of the parcel post 
service. Thé telegram was sent as the result of investiga- 
tions conducted by a committee appointed by the railroads 
and bore the signatures of officials of the following roads; 
the Atchison Topeka & Santa Fe; Missouri Pacific-Iron 
Mountain; Chicago Burlington & Quincy; Missouri Kansas 
& Texas; Chicago Milwaukee & St. Paul; St. Louis & South- 
western; Chicago Rock Island & Pacific; Union Pacific; 
Wabash; Illinois Central; Chicago & North Western; Chicago 
Great Western; St. Louis & San Francisco; Denver & Rio 
Grande; Texas & Pacific; Chicago & Eastern Illinois, and 
Chicago & Alton. The petition reads as follows: 

The undersigned are prompted respectfully to ask you to consider 
whether the United States Government is really dealing fairly with the 
railroads of the country as to the matter of pay in connection with the 
introduction and extension of parcel post service. 

The testimony of the Post Office Department before the Senate Com- 
mittee July 25 showed that the first three months’ business of the Depart- 
ment, after the installation of the parcel post, had a gross increase in postal 
revenue of 14.54%, of which at least 9.16% was attributed to the new parcel 
post business. 

On the basis of this statement, the Government must have collected not 
less than $11,266,800 in revenue from the parcel post for the first six months’ 
beginning Jan. 1. As this was before any arrangement had been made to 
reimburse the railroads for taking care of this new feature of the postal 
service, not one dollar of this big return was paid to any of them for trans- 
porting the entire business referred to. 

To remunerate the transportation companies for the additional parcel 
post business transported, Congress provided, beginning July 1, a 5% 
gross increase in their mail pay, based upon rates, zones and weight- 
limit in the original Act, although the additional business transported 


amounted to at least 9.16%, according to the testimony of the Post Office 
Department, or nearly double that provided in the allowance. The ex- 








tension of the parcel post to be inaugurated Aug. 15, when the weight limit 
is to be raised from 11 to 20 pounds, and mileage increased, is certain to 
result in a vast enlargement of business. 





The Government will collect postage on this business, but no provision 
has yet been made to pay the railroads for transporting it. Not only will 
they receive no compensation for this increased business, but they will suf- 
fer the actual loss of earnings previously derived from the same traffic when 
carried as express and freight. 

No code of business requires service without pay, and it is especially un- 
reasonable for the United States Government to require the railroads or 
any other interest to serve it without remuneration. 

Congress is in session and can immediately remedy this question in ac- 
cordance with suggestions made by the Committee on Railway Pay in 
letter to you July 30, which we endorse and urge upon your consideration. 

With regard to the differences respecting mail pay between 
the Post Office Department and the Toledo St. Louis & 
Western R. R., it was announced by Postmaster-General 
Burleson on the 21st inst. that as a result of a conference 
between Second Assistant Postmaster-General Stuart and 
President Ross of the railroad, it was expected that there 
would be no further trouble between the two disputants 
over the compensation. As indicated in our issue of Aug. 9, 
the road had given notice that it would on October lst discon- 
tinue mail carrying, as an unprofitable service. It is re- 
ported to have been agreed at the recent conference that 
the Department should undertake to readjust the rates of 


compensation for parcel post matter as soon as possible. 





The Senate confirmed on July 28 the nomination of 
Charles S. Hamlin of Massachusetts as Assistant Secretary 
of the U. S. Treasury, succeeding James Freeman Curtis, 
who retired on Aug. 1. Mr. Hamlin served as Assistant 
Secretary of the Treasury during the second term of Grover 
Cleveland. 


,™ 
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Charles F. Marvin was nominated on July 29 as successor 
to Willis L. Moore as Chief of the Weather Bureau. Prof. 
Moore was dismissed from office by President Wilson on 
April 16. Prof. Marvin has been Chief of the instruments 
division of the Weather Bureau for more than twenty years. 








Royal Meeker of New Jersey was nominated by President 
Wilson on the 22d ult. to be Commissioner of Labor Sta- 
tistics, succeeding Charles P. Neill, who resigned in May to 
enter the service of the American Smelting & Refining Co. 
Mr. Meeker is Professor of Political Economy in Princeton 
University. 


Seeretary of State Bryan denied on the 18th inst. that he 
intended to abandon his lecture tours, as has currently been 


reported. Mr. Bryan says: 

There has not been the slightest change in my plans and I have no thought 
of abandoning lecturing. I expect to lecture just as I said I would and for 
the reasons that I gave. I take it for granted that I will have a chance 
to take a vacation, just as other officials have, and during my vacation I 
expect to lecture as my needs may require. 

The only reason why my lecture dates have been canceled during the last 
three weeks is because I have felt that I should remain here, owing to the 
work that the Department has at hand. But these conditions will not con- 
tinue always. When the time comes for me to take my vacation I shall 
utilize so much of it as I may find necessary for lecturing. 


In an earlier statement, given out by him on the 16th 
inst., Mr. Bryan entered into an explanation as to the neces- 
sity for his supplementing his official income through the 
medium of lectures, his remarks on this point being as fol- 


lows: 

When I announced that it was necessary to supplement my official in- 
come and that I would turn to the lecture platform as the most natural, 
as well as an entirely legitimate, means of earning what additional income 
I needed, the question was at once asked: ‘‘Why is Mr. Bryan unable to 
live upon a salary of $12,000 a year?”’ 

It ought to have occurred to any one who was tempted to ask the ques- 
tion that the question is not whether a Cabinet officer could live on $12,000 
a year if hehad nothing to consider except the expenses attendant upon liv- 
ing in Washingten, but whether he could add the expense of official life 
to his other expenses and meet them all out of his salary. 

Every man who has reached a position where he is likely to be appointed 
to a high office has assumed obligations which cannot be suspended when he 
enters office. My obligations to church, charity, education and for my 
insurance cannot be discontinued. They amount to more than $6,800 a 
year, and these, though the largest, but by no means all, will absorb more 
than half the salary which I receive. 

I have planned to forego for the next four years any additions to my 
accumulations, and I don’t regard it as a sacrifice to do so. 

I so much appreciate the opportunity that the President has given me 
to join him in the service that he is rendering to the country that I would 
gladly hold the position which I now occupy, even if to do so it were neces- 
sary to use a part of the money laid aside as a protection against old age. 











It is announced that plans have been perfected for the 
compilation of the report of the Federal Commission on 
Agricultural Co-operative Finance and Agricultural Co- 
operative Associations, following the completion of its labors 
abroad. The organization has established headquarters in 
Washington with the Senate Committee on Inter-State Com- 
merce; the American Commission on Agricultural Co-opera- 
tion, which has co-operated with the Federal Commission in 
its investigation into European methods, has also established 
itself in Washington, and will compile a report on the sub- 
ect to be submitted to the governors of thirty-six States 
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and the premiers of four Canadian provinces which were 
represented by delegates on the American Commission. The 
members of the American Commission recently returned 
rom a three months trip abroad, having arrived home 
rom Europe on July 26. In their quest for information on 
rural credit systems, they visited Italy, Hungary, Austria, 
France, Germany, England, Ireland and Wales. Sub- 
committees also toured Russia, Denmark, Switzerland, 
Holland, Belgium, Norway, Sweden, Egypt, Spain and 
Scotland. A complete report is to be made to Congress by 
the Commission before the end of the year. Since the 
Commission’s return, a statement has been issued by its 
Director General, Dr.C. J. Owen, to the State governors’ 
and farmers’ organizations, in which he says: 

The Commission is deeply impressed with the vital importance of a 
thoroughly organized and united rural population. In this respect the 
countries of Europe offer a lesson’which may not long be disregarded in 
America without serious consequences. The agricultural interests of most 
of the European countries visited by the Commission are organized along 
one or more of the following lines: Credit, production, distribution and 
social organization for the betterment of country life. . . ... . 

It is the opinion of many of the leaders of this movement in Europe that 
the question of rural credit ought not to be divorced from co-operation for 
business purposes and the general organization of community life in rural 
districts. In some countries visited, agriculture and country life interests 
generally are thoroughly organized and co-ordinated. The studies of the 
Commission emphasize the necessity of defining the functions, on the one 
hand, of the Government, and on the other of voluntary organizations, in 
promoting the development of country life. In some of these countries 
great emphasis is placed upon the value of voluntary associations and such 
State aid as involves governmental control over the activities of rural 
organizations is deprecated as tending to stifle the initiative of the people. 

Rural conditions, environment and temperament in Europe differ widely 
in the various countries and also differ from rural conditions, environment 
and temperament in America, as conditions differ in our several! States 
and provinces; therefore it may be necessary in some cases to modify 
these European systems if they are to be adapted to meet the needs of 
American farmers. At the same time. co-operative effort among the 
farmers of America might well be more generally employed and the facts 
gathered should be of great value in developing methods suited to the 
needs of the farmers in the several sections, States and provinces. 

To this end, the American Commission, with a membership in thirty-six 
States and in four provinces of Canada, has affected an organization, with 
headquarters in Washington, and invites the aid and co-operation of 
farmers and all agricultural organizations and persons concerned in pro- 
moting a more prosperous and contented rural life as the enduring basis 
of our material, social and civil welfare. The Commission has selected 
two committees which will devote their entire time to drafting the final 
report regarding the investigation. 





The general plans for the business program of the annual 
convention in October of the American Bankers’ Association 
are outlined as follows in the August “Journal’’ of the Asso- 
ciation: 

Monday, Oct. 6., a. m.—Committee meetings. Executive council 2 p.m. 
All at the Copley-Plaza Hotel, which is headquarters. 

Tuesday, Oct. 7.—At the Copley-Plaza, a. m. and p. m., sessions Trust 
Company, Savings Bank, Clearing-House and State Secretaries’ Sections. 

Wednesday, Oct. 8.—Sessions of the Association at Symphony Hall, 
9:30 o’clocka.m. Addresses of welcome, President's address, and Response 
to addresses of welcome. Annual reports of the officers of the Association, 
and an address. Two o'clock p. m.: Address, Report of the Currency 
Commission and Report of the Committee on Constitutional Revision. 

Thursday, Oct. 9.—Convention called to order 9:30 o’clock a.m. Sym- 
posium of thejAssociation’s Committee on Agricultural and Financial Devel- 
opment and Education, presided over by Joseph Chapman, Chairman of the 
Committee. Addresses by James J. Hill, President Vincent of the Uni- 
versity of Minnesota, and others. Debates and questions, and action on 
report. 

Afternoon session, 2 o'clock: Addresses, reports of committees, new busi- 
ness and unfinished business, resolutions, report of the Committee on 
Nominations, installation of officers. 


It is pointed out that there are to be no entertainment 
features during the business sessions except for the ladies; 
entertainment has been arranged for every evening during 
the week and the entire day of Friday, Oct. 10. 


-. 
ee 


The resumption of business in Missouri by the foreign in- 
surance companies which ceased writing businessin the State 
on April 30 was witnessed last week as the result of the 
adjustment of the differences between representatives of the 
companies and the State made at a conference in Jefferson 
City on the 7th inst. Under the agreement entered into 
between State Attorney-General John T. Barker and the 
attorneys for the companies, the former has consented to 
dismiss the suits instituted by him in April against the 
companies on condition that 75% of them resume business. 
The Attorney-General has also submitted a written opinion 
to the effect that Section 10313a of the Orr Law, enacted at 
the 1913 session of the Legislature, and which precipitated 
the insurance war, is unconstitutional, since the enacting 
clause fails to refer to the section in question. He also holds 
to the belief that the use of the same rate book and the 
writing of insurance at the same rate by two or more compan- 
ies is not of itself a violation of the law, such violation only 
resulting where the companies conspire together to charge the 
same rate. He furthermore makes known his intention to direct 
a dismissal of any proceedings brought contrary to this opin- 

















ion by prosecuting attorneys in the State. Governor Major 
also plans the appointment of a commission which will be 
called upon to study the insurance laws of Missouri and other 
States and submit recommendations for constructive in- 
surance legislation for enactment at the 1915 session of the 
Legislature. The settlement of the controversy was an- 
nounced in a letter addressed to theinsurance companies 
concerned by the attorneys representing them in the dispute. 
This letter, bearing date Aug. 7, and signed by F. N. Judson, 
F. W. Lehmann, Thomas Bates and Seymour Edgerton, is 
as follows: 


Dear Sirs.—We take pleasure in advising you that, as a result of extended 
negotiation, a settlement of these cases has been arranged with the State 
of Missouri under which, in our judgment, the companies may safedy 
resume the business of fire insurance in that State. 

The reason for discontinuance of business in Missouri was the enactment 
of Section 10313A of the Anti-Trust Law, providing that the use of the 
same rate by two or more companies should be deemed prima facie evidence 
of a violation of the law. The authorities of the State, while heretofore 
insisting that this law was not a substantial addition to the prior existing 
statutes of Missouri, had not heretofore taken any authoritative action in 
reference to the subject. This condition has been changed by the Attorney- 
General giving a written official opinion holding that the prima facie 
evidence section of the Anti-Trust Law is illegal and void. This opinion 
being rendered by the chief law officer of the State of Missouri, in the 
absence of judicial determination to the contrary, represents the law of the 
State, and, in the opinion of your counsel, the conclusion that the statute 
is void may safely be acted upon. 

In addition to the foregoing, the Attorney-General has also entered into 
stipulations for the dismissal of all pending suits, which stipulations are 
sufficient to enable your counsel to secure not only the dismissal of the 
pending suits against the companies resuming business in Missouri, but on 
condition that 75% of the companies resume business in Missouri the suits 
can be dismissed as to all of them. 

In our judgment, the conditions in Missouri have, in the above and 
other respects, materially changed so as to make that State a safe one in 
which to operate; this view has had consideration from a large number 
of officials and managers of insurance companies, both in New York and 
Chicago, and we are able to advise you of their concurrence in this view 
of the subject. 

It is expected that resumption of business by such companies as desire 
to do so will take place on or about Aug. 12 1913. For the purpose of 
effecting the dismissal of such, we request that as soon as you shall have 
notified your agents to resume writing insurance in the State of Missouri, 
you shail forward to us at once a written statement on the form herein in- 
closed, expressing the fact that you have resumed business. 

If it is your determination not to resume fire insurance business in the 
State of Missouri, pleas advise us at once of that fact. 


The Attorney-General’s opinion respecting the constitu- 
tionality of the disputed legislation is conveyed in the 
following: ; 


Mr. David Rumsey, New York: 

Dear Sir.—Replying to your request for an opinion as to the right of your 
company to do business under the present laws: Prior to 1911 the insurance 
companies were under the provisions of the Anti-Trust Laws in Missouri. 
At that session of the Legislature a law was passed which did not in any 
sense repeal the Anti-Trust Laws, but simply compelled insurance companies 
to file a schedule of rates with the Insurance Commissioner and then gave 
him the right to direct that they be raised or lowered. This aw was 
never enforced, and in 1913 the Legislature passed what was known as 
the ‘“‘Orr’’ Law, which repealed the Act of 1911 and reinstated the Anti- 
Trust Laws and enacted a new section, known as Section 10313A, which 
section makes it prima facie evidence of a conspiracy for any insurance 
company to use the same insurance rate, rate book, paper or card. 

This last section, 10313A, while it makes it prima facie evidence of a 
conspiracy to use the same rate book or the same rate, is simply declaratory | 
of the Anti-Trust Laws and of the common law, and does not add anything 
to or take anything from the Anti-Trust Laws, and is of no benefit to the 
State, because prima facie evidence is simply evidence on first appearance 
and is not sufficient to warrant the bringing of a suit, and no conviction 
could be had upon such evidence alone. 

The title of this Act did not in any way refer to the Section 10313A, and 
there was no suggestion in the title that this last section was added, and, as 
the Supreme Court of Missouri has repeatedly held that the title of an Act 
serves as a “sign board,’’ I am of the opinion that this section, 10313A, is 
invalid, because the Legislature failed to mention in it the title, and it is 
my opinion that this section cannot be used by the State, even if desired, 
and it is not my intention to use the same while I am Attorney-General. 

While this section, 10313A, makes it prima facie evidence of a conspiracy 
for companies to use the same rate book or write insurance at thesamerat 
throughout the State, it is my opinion that insurance companies may 
write insurance on property at the same rate and may use the same rate 
book in the absence of an agreement among themselves so to do, and may 
maintain actuarial bureaus in this State. 

It is my opinion that the mere fact that insurance companies in this State 
use the same rate book or write insurance at the same rate is not of itself a 
violation of the law, but before these companies are guilty of a violation 
of the law it must appear that they have entered into an agreement or con- 
spiracy with each other to charge the same rate; but the only way insurance 
companies can violate this law is to conspire together with each other to 
charge the same rate, and in the absence of such a conspiracy or agreement 
with each other, they do not violate the law by writing insurance at the 
same rate. 

This has been my position since this law was enacted, and if any prose- 
cuting attorney throughout the State brings a suit against the insurance 
companies contrary to this opinion, I will direct a dismissal of such suit, as 
I have the authority to do under the laws of this State. 

Any insurance company desiring to can safely transact business in Mis- 
souri to-day in the same manner as they transacted it for many years prior 
to 1911, and in the same way as they transact business in States having 
anti-trust laws similar to Missouri. 

As I have repeatedly said, any company desiring to return to Missour 
and continue writing fire insurance in good faith may do so with perfect 
safety, and I will dismiss any suit against them, and no other prosecutions 
will be brought for past offenses. 

Trusting that your inquiry has been fully answered, I beg to remain, 
very truly yours, 

(Signed) JOHN T. BARKER, 


July 29 1913. Attorney-General. 
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The suits against the companies cannot formally be dis- 
missed before the opening of the fall term of the Supreme 
Court on Oct. 14. 





Justice Leon Sanders of the Second District Municipa 
Court has resigned from the bench, his resignation taking 
effect Sept. 1, to become Second Vice-President of the Pub- 
lic Bank of this city. 

A second dividend was paid on the 11th inst. to the credi- 
tors of the Carnegie Safe Deposit Co. of this city. The divi- 
dend amounts to 7.34%, and, with the previous payment of 
42.66% in June 1912, the total distribution thus far aggre- 
gates 50%. The institution was closed in September 1911. 
Its vaults were acquired early in 1912 through a syndicate 
on behalf of the Mercantile Safe Deposit Co. 








Checks representing a dividend of 5% were mailed on the 
11th inst. to the depositors of the failed Lafayette Trust Co. 
of Brooklyn Borough. This makes an aggregate of 55% 
paid to the depositors since the institution suspended, the 
previous payments being 10% on May 1 1909, 20% on Oct. 1 
1909, 10% on May 11 1910 and 10% in July 1911. 


The total deficiency in the Roseville Trust Co. of Newark, 
which closed its doors on the 14th inst., following 
the disappearance of its Secretary and Treasurer, Raymond 
E. Smith, is placed at $358,000 by L. R. Vredenburgh, 
Special Deputy Commissioner of the State Banking and 
Insurance Department. Mr. Vredenburgh’s statement re- 
garding the condition of the institution was issued on the 
20th inst., and is as follows: 


“Counting the assets of the institution found in the company’s files at 
book value, the capital, surplus and profits of about $189,000 are wiped 
out, and in addition a loss to depositors of about $169,000 is indicated. 
The total deficiency, therefore, appears to be $358,000. 

“In that estimate no deduction has been made from the face value of the 
notes for losses thereon in collection. In addition to the assets found in 
the files of the institution, a large volume of notes, mostly past due, were 
found in Mr. Smith's desk, and a hasty estimate indicates a value therein 
of about $25,000. If those notes belong to the trust company, whatever 
can be realized therefrom would reduce the said $169,000 prima facie loss 
to depositors. 

“In other words, if those notes found in Mr. Smith's desk can be held 
as assets of the company, and about $25,000 can be realized therefrom, 
the loss to depositors as it at present appears would be about $144,000. 

“No attempt has yet been made to ascertain the responsibility of those 
persons whose names are on those notes or the value of the collateral held 
against some notes, but inquiry into these matters will be the next step in 
the undertaking. Whatever may be recovered from the surety on the 
Treasurer’s bond of $20,000 is not included in the foregoing estimate of loss, 
as the surety company has not yet admitted its liability.” 


‘The missing Treasurer has not as yet been located. The 
reports in the Newark paper that William P. Odell, President 
of the institution, was Treasurer of the H. B. Claflin Co., is 
now corrected, Mr. QOdell’s position with the latter being 
announced in the latest reports as senior clerk. Mr. Vreden- 
burgh, of the State Banking Department, is quoted as stating 
that the stock of the trust company is non-assessable, the 
shortage, therefore, falling upon the depositors. President 
Odell and other officials and directors are seeking to raise 
a fund of at least $200,000 on behalf of the depositors. 
Three of the directors, it is understood, have already con- 
sented to supply $70,000, Mr. Odell contributing $25,000, 
Vice-President William Fairlee $20,000 and Edward Dunn, a 
director, $25,000. 








Charles Van Mater has been elected President of the 
Atlantic Highlands National Bank of Atlantic Highlands, 
N.J., succeeding the late Jacob T. Stout. Mr. Van Mater 
advances from the cashiership, in which capacity he had 
served since 1892, when he withdrew from the staff of the 
First National Bank of Freehold to enter the management 
of the Atlantic Highlands institution. As Cashier of the 
latter Mr. Van Mater is succeeded by Henry C. Van Note, 
who has been in the employ of the bank since 1891; prior 
to the present promotion, Mr. Van Note had been Assistant 
Cashier. John J. Leonard continues as Vice-President. 

aE NEG 

An increase in the eapital of the Hartford Trust Co. of 
Hartford, Conn., rendered necessary by the growing re- 
quirements of its business, is about to be made. The com- 
pany—the oldest and one of the strongest in Conneetieut— 
at present has a capital of $300,000; under the reeommenda- 
tion of the trustees, voted at a meeting on the 15th inst., it is 
proposed to issue $200,000 of new stock, thus bringing the 
capital up to $500,000. The stockholders have been asked 
fo meet on Sept. 16 to ratify the plans. The new stock 
will be offered to stockholders of record Sept. 6 in proportion 
to their then holdings. Subscriptions must be made by 
Sept. 25 and are to be payable in full on or before Oct. 2. 








The stock is in shares of $100; recent sales are reported at 
$500 a share. The company has for some time been paying | 
regular dividends of 12% and 4% extra. In its latest 
statement—Aug. 9—the institution showed undivided profits 
(less current expenses and taxes paid) of $543,603; general 
deposits of $3,528,858, and total assets of $4,394,258. 
Ralph W. Cutler, as President, has guided the affairs of the 
company for twenty-six years. He is aided by Chas. M. 
Joslyn, Vice-President; Frank C. Sumner, Treasurer; Henry 
H. Pease, Secretary; Charles C. Russ, Trust Officer, and 
Herbert S. Howard, Safe Deposit Officer. 





The Providence Banking Co. of Providence, R. I., has 
removed to new offices in the Turks Head Building, where it 
occupies the main portion of the second floor. The insti- 
tution announces that in its new quarters will be found the 
prominent financial papers, a telephone for customers’ use, 
rooms for consultation and a statistical department second 
to none. | 


-. 





W. Freeland Kendrick was elected First Vice-President 
of the People’s Trust Co. of Philadelphia at a meeting of the 
directors on the 6th inst. 


£ 





Over seven thousand shares of stock of the Exchange 
National Bank of Pittsburgh have figured in the auction 
sales of Adrian H. Muller & Co. of New York in the past 
three weeks. The bank has a capital of $1,200,000 in $50 
shares. The auction sales of its stock have been as follows: 
July 30, 2,152 shares @ $62 per share; Aug. 6, 1,210 shares 
@, $50 per share, and Aug. 20, 3,980 shares @ $70 per share. 
The sale at auction of 114 shares of the bank’s stock in Pitts- 
burgh at $65 a share is also announced this week. 





Edmund V. Cumming, of the Baltimore banking house of 
Edmund V. Cumming & Co., died suddenly on the 11th inst. 
Mr. Cumming, who was forty-five years of age, succeeded 
to the head of the firm with the death of his father, the late 
William A. Cumming. 
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A number of new plans aimed to benefit its employees 
have recently been inaugurated by the Guardian Savings & 
Trust Co. of Cleveland. The several means whereby the in- 
stitution seeks to provide for the welfare of its employees 
include the adoption of a pension system, the issuance of a 
$1,000 life insurance policy for each person in its employ 
and the offer to them of the company’s stock at less than the 
market price. Under the pension plan a fund is established 
which may provide, in addition, cash to be distributed as a 
bonus to the employees every five years. Members of the 
staff, from the President to the office-boy, are included in 
the provisions. The pension plan enables an employee to 
retire at sixty years of age, and thereafter to receive, for a 
period of years, one-half his former pay, the pension, how- 
ever, not to exceed $2,000 a year. The pension plan is - 
optional with the present employees; each member joining it 
is to contribute 3% of his monthly salary (salaries up to 
$4,000 a year included), while the bank will contribute a 
sum equal to at least the 3%. The bank contributes a 
certain fixed percentage of its net earnings, and all money 
that this fixed percentage of net earnings provides in excess 
of the employees’ 3% payments will be kept in a separate 
fund, to be distributed in cash to the employees at regular 
intervals, probably every five years. 

The life insurance is distinct from the pension plan; the 
bank has taken out over 111 policies, covering every employee; 
the $1,000 insurance in each case is payable at the death 
of an employee to the beneficiary named by him. The bank 
pays the premium on the insurance policies, and there is 
no contribution whatever therefor by the employees them- 
selves. At the time action was taken last June to increase 
the capital of the Guardian from $1,000,000 to $2,000,000, 
$750,000 of the new stock was offered to the shareholders 
at $200 per share and the other $250,000 was reserved for 
future disposal, at the discretion of the directors. It is now 
announced that a part of this $250,000 issue will go to the 
employees at a price not named, but which will be consider- 
ably less than the market price. 





. 
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Horatio Ford has resigned as Secretary of the Garfield 
Savings Bank Co. of Cleveland to enter the real estate 
business with his father. 








The process of winding up the affairs of the West Side 
Dime Savings Bank of Columbus, Ohio, was begun on the 
14th inst., following the decision of State Banking Superin- 
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tendent Lattaner to dissolve the institution. It is stated 
that an examination of the bank showed an impairment 
of $19,000 in its $25,000 capital, a decline in its deposits from 
@ maximum of $300,000 to $130,000; the cost of operation is 
also said to have exceeded the earnings by $2,000. The 
“‘Ohio State Journal” reports that in order to fully protect 
and insure the depositors against loss, Superintendent Lat- 
taner has arranged with a number of the larger banks of the 
city to guarantee full payment of every claim. This arrange- 
ment was consented to by the banks when it was shown that 
the West Side. Dime Savings Bank would ultimately be 
obliged to close, and that the usual liquidation proceedings 
would entail not only considerable expense but the tying- 
up of the depositors’ funds for a long period. The closing 
of the institution is the culmination of a series of adverse 
circumstances which had their beginning in December 
1911 with the suspension of the Union National Bank, 
as a result of which a run on the West Side Dime Savings 
Bank occurred. It is reported that there is due the bank 
from the Union National $8,700. Later L. J. Murphy, 
Assistant Cashier of the Dime, was arrested and con- 
victed of embezzling $10,500 of its funds, and in Octo- 
ber 1912 the difficulties of the bank led to the suicide of 
President William Little. The bank is said to have since 
suffered losses through the floods of last spring. The liqui- 
dation of the institution will be conducted through the State 
Savings Bank & Trust Co. 

Edward S. Munford has been named to succeed R. W. 
Goodhart as receiver of the Union National Bank of Colum- 
bus, Ohio. Mr. Goodhart has resigned as receiver of the 
institution because of his appointment as national bank 
examiner for Baltimore and Washington. The bank sus- 
pended in December 1911. 





i». 
———— 


It is announced that William R. Craven, who was slated 
for the presidency of the proposed United National Bank of 
Cincinnati, has decided, upon reconsideration, to withdraw 
his acceptance of the offer and to remain as Secretary of the 
Dayton Savings & Trust Co. of Dayton,O. The plansfor 
the development of the organization of the.bank are held in 
abeyance, the Cincinnati ‘‘Enquirer’’ reports, pending the 
outcome of the action with regard to currency legislation, 
and the settlement of other disturbing conditions. The pro- 
posed bank was referred to in these columns on May 24. 
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The Capital State Bank of Indianapolis, incorporated 
with a capital of $200,000, began business on the 15th ult. 
William F. Churehman, who was formerly associated with 
the Capital National Bank, is at the head of the new organi- 
zation. The other officials of the Capital State Bank are: 
John W. McGinity and H. M. Evans, Vice-Presidents, and 
Emmet M. Smith, Cashier. 





The Lake View Trust & Savings Bank of Chicago plans 
to raise its capital from $200,000 to $300,000. A meeting 
of the stockholders will be held on Sept. 2 to authorize the 
new issue, which will be offered pro rata at par to the present 
shareholders. It is stated that Joseph J. Budlong is slated 
to succeed Charles Johnson as President of the institution, 
Mr. Johnson having tendered his resignation, to take effect 
not later than Oct.1. Otto J. Gondolf, it is understood, will 
also retire as Secretary. 


The Chicago Savings Bank | & Trust Co. of Chicago has a 
new officer in C. H. Fox, who has been made an additional 
Assistant Secretary. 








The stockholders of the Chicago National Bank of Chicago, 
which suspended in Dec. 1905, and of which the late John R. 
Walsh had been President, decided on the 12th inst. to place 
the bank in liquidation. Its charter had been kept alive 
since the institution closed its doors. 





The expansion of the Detroit Savings Bank of Detroit, 
Mich., is contemplated through pending plans whereby 
both the capital and surplus will be increased from $400,000 
to $750,000 each. The proposition is to be put before the 
stockholders for action on Oct. 2, when they will also decide 
upon the particulars incidental to the issuance of the addi- 
tional stock.. The Detroit ‘‘Free Press’? announces that, 
under the plan favored by the directors, $300,000 of the new 
issue will be offered pro rata to the present shareholders at 
$150 per $100: share, while the other $50,000 will be lodged 
with the trustees to be sold to outsiders at not less than $225. 
It is also stated that: 








The recommendations provide that no fractional shares of the new stock 
shall be issued and, to facilitate the working out of this plan, it is advised 
that 24 shares of new stock be reserved to piece out the fractional shares, 
which otherwise would go to stockholders. It is proposed also that not 
more than 47 shares of the new stock shall be sold to directors of the bank, 
so that each director shall own at least 50 shares of the bank’s stock. The 
71 shares for which disposal is thus specified are to be sold at not less than 
$225 a share. 


Through the proposed sale of the $300,000 stock, which 
will yield $450,000, according to the above plan, $300,000 
would go toward the capital, making it $700,000, and the 
$150,000 premium would raise the surplus to $550,000; of 
the $112,500 realized through the sale of the $50,000 stock 
at $225, $50,000 would bring the capital up to $750,000, 
while the amount available for the surplus would make the 
latter approximately $612,500. In order to enlarge the sur- 
plus to the desired figure of $750,000, the directors recom- 
mend that there be transferred to it whatever may be neces- 
sary from undivided profits, which on Aug. 9 amounted to 
$465,145. 


, 
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The organization of the bank deposit insurance company, 
projected by the members of the Wisconsin Bankers’ Asso- 
ciation, has been perfected. As was indicated in these 
columns on June 28, a committee of five was named at the 
late annual convention of the Association to carry the 
plans for the development of the company to completion. 
The articles of incorporation were filed early in July, the 
company being formed under the name of the Bank Deposit, 
Limited, Mutual Insurance Co. It has no capital stock. 
The officers are: E. A. Dow, of Plymouth, President; Earle 
Pease, Grand Rapids, Vice-President, and George D. 
Bartlett, Milwaukee, Secretary and Treasurer. The head- 
quarters of the company will be at Madison. The organi- 
zation is designed to insure deposits on which not more than 
3% interest is paid; any bank in the State, whether it is a 
member of the State Bankers’ Association or not, may join 
the company. The liability of the members is limited to the 
annual premium, which is 4% of 1% of deposits a year. 


C. A. Robinson has become Cashier of the Idaho Trust & 
Savings Bank, Ltd., of Boise City, succeeding George W. 
Green. It is stated that, while Mr. Green retires from the 
eashiership, he still continues to be affiliated with the in- 
stitution. 
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Colonel E. 8S. Ready, receiver of the Bank of Helena, Ark., 
has filed with Cireuit Clerk A. G. Burke of that city a state- 
ment of the condition of the bank’s affairs at the time of its 
suspension on April 25 last. The report shows that the insti- 
tution, which was capitalized at $250,000, had total resources 
in the nominal amount of $2,099,674 and total liabilities 
(not including capital stock) of $1,558,328, leaving a nomi- 
nal surplus of assets over liabilities of $541,346. The bank 
was closed, as we stated in our issue of May 3, because of its 
inability. to realize immediately on large outstanding loans. 








John A. Thatcher, Vice-President of the First National 
Bank of Pueblo and the Pueblo Savings & Trust Co., died at 
his home in Pueblo, Colo., on the 14th inst. Mr. Thatcher, 
who was in his seventy-seventh year, had been in ill-health 
since his return in June from a trip through Idaho, Nevada 
and California. He was reputed to be one of the wealthiest 
men in Pueblo, of which he had been a resident for fifty-one 
years. He was a stockholder in the First National Bank 
of Denver, the International Trust Co. of that city and vari- 
ous other Denver corporations. 


The Tradesmen’s State Bank of Oklahoma City, Okla. 
(capital $50,000), has acquired the business of the Oklahoma 
State Bank (capital $35,000), and has merged it with its own. 
The enlarged Tradesmen’s State Bank has moved to the 
quarters which had been occupied by the absorbed institu- 
tion. It 1s announced that while George W. Piersol and 
J. E. Piersol, retiring President and Vice-President of the 
Oklahoma State Bank, will devote most of their time to their 
bond and loan business, they will be closely associated with 
the continuing bank. The officers of the Tradesmen’s 
State Bank are: Frank J. Wikoff, President; A. W. Anderson, 
and J. C. McClelland, Vice-Presidents, and Charles M. 
Bosworth, Cashier. The last-named was Cashier of the 
Oklahoma State Bank. 








A charter for the Central States Trust Co. of St. Louis 
was issued on the 14thinst. It is stated that of the $200,000 
capital which the company is to have, $100,000 has been: 
subscribed and $50,000 has been paid in. It is reported. 
that the following are to be the officers of the institution: 








pe papenr— er eens <r = Se OS a 


496 


THE CHRONICLE 


et ieiae teen eee 
ermine AGRA Ne AOE: 7 -" - 


[VoL. xcvir. 








Ashley Cabell, President; G. F. Moore, Vice-President, and 
F. E. Bryan, Secretary and Treasurer. 


“What Every Investor Should Know’’ is the title of a 
book written by Walker M. Van Riper of the American Trust 
Co. of St. Louis. The work purports to be an inquiry into 
the economic and political tendencies of the times and their 
effect on investment securities. That certain changes in 
political and economic conditions are taking place is, the 
‘“‘Foreword”’ points out, apparent to even the most casual 
observer; that certain of these tendencies will affect, in a 
permanent way, the value and security of certain types of 
investments is something, it is added, which requires no 
more than a simple survey of the facts to establish. The 
four main tendencies of the times which bear directly upon 
the fundamental security of the different classes of invest- 
ments are discussed—governmental regulation, Socialism, 
the single tax and the tendency of cities to increase at a 
faster rate than the population as a whole, the writer finally 
leading to what appears to be the objective purpose of the 
book, i. e., to impress upon the reader the fact that ‘“‘the 
class of investments which seems least likely to be affected 
adversely by any of the modern tendencies is real estate 
mortgages.’’ The book has particular reference to the mort- 
gage bonds of the Title Guaranty Trust Co. of St. Louis, 
which are secured by the deposit of first mortgages on im- 
proved city real estate with the American Trust Co. of St. 
Louis as trustee. It is argued that ‘‘of all the bases for 
investment the land alone can be relied upon to stand the 
shock of changing conditions, and to increase constantly and 
certainly in value.’’ In suggesting these mortgage bonds 
as an ideal investment, the writer closes with the remark 
that— 


At a period when most other forms of investment are being affected ad- 
versely by such well-founded and far-reaching economic tendencies as 
government regulation, socialistic legislation and the single tax, here is 
one which not only is not affected by any of these, but is actually strength- 
ened by another tendency pa pe ol strong—that of increasing real estate 
values due to the rapid gro of city population. 








The consolidation of the Southern National Bank with the 
Murchison National Bank of Wilmington, N. C., went into 
effect on the 12th inst., in accordance with plans approved 
by the directors on Aug. 6, and since ratified. The Murchi- 
son National, it is stated, expects soon to increase its capital, 
now standing at $825,000, to at least $1,000,000. The 
Southern National had a capital of $200,000. The merger 
adds about $835,000 to the deposits of the Murchison, which 
before the consolidation were in the neighborhood of $3,- 
635,000. It is understood that Charles N. Evans, President 
of the Southern National, retires, to devote all his time to the 
presidency of the Atlantic Trust & Banking Co. of Wilming- 
ton. H. C. McQueen is President of the Murchison Na- 
tional. 





J. W. Griffin, former President of the defunct Athens 
Trust & Banking Co. of Athens, Ga., was found guilty of 
wrecking the bank on the 3d ult., and on the 5th was sen- 
tenced by Judge Brand to six and a half years’ imprisonment. 
Robert H. McCrary, the former Cashier, pleaded guilty on 
June 27 to implication in the wrecking of the bank and re- 
ceived a three-year term in prison. With{the expectation 
that they would merely be fined, both men pleaded guilty 
in December 1912 to charges of violating the State banking 
laws; as, however, they were sentenced to five years’ im- 
prisonment, they had the plea withdrawn. The institution 
closed its doors in January 1912. 





The Trinity Valley Trust Co. of Dallas, Tex. has been in- 
corporated with a capital of $1,000,000 and surplus of $500,- 
000. The officers are J. T. Young, President; M. J. Bur- 
ton, Secretary; John D. Owens, Treasurer, and V.G. Young 
Assistant Treasurer. 





F’. H. Nichols, Cashier of the California Savings Bank of 
Los Angeles since it started in 1904 has been made a Vice- 
President of the institution. A. L. Crandall, heretofore 
Assistant Cashier, succeeds to the cashiership, and B. P. 
Pentecost becomes an Assistant Cashier. 


, 


H. N. Morris, who recently resigned as a national bank 
examiner for the San Francisco district, has become a Vice- 
President of the Central National Bank of Oakland. 








The depositors of the defunct Kern Valley Bank of Bakers- 
field, Cal., have received a second dividend amounting to 
10%, it is stated. The first dividend was a distribution of 
40%, and was paid in March 1912. The bank closed its 
doors in May 1911. + 





| 





The First Trust Co. of Portland, Ore., closed its doors on 
the 10th ult. with a view to its voluntary liquidation. It 
is stated in the San Francisco ‘‘Chronicle’’ that— 


The action of the concern followed the refusal by the Corporation Com- 
missioner to issue a permit under the new law regulating trust companies 
to do business. The law requires that trusticompanies must have a capital 
of $100,000 to do business in Oregon. The report of the company showed 
that, while it had beenforiginally formed with an authorized capital of 
$500,000, it had reduced this to $20,000 some time ago, and on this show- 
ing was unable to secure a State permit. When informed of conditions, 


the company reported to the.Cerporation Commissi ner that it would dis- 
solve. 


The Washington Exchange Bank of Vancouver, Wash., 
has taken over the Vancouver Trust & Savings Bank. 
Both institutions had a capital of $50,000 each. The con- 
tinuing institution — the Washington Exchange—will carry 
on the business in the quarters of the Vancouver Trust on 
Main Street, between Fifth and Sixth, and will retain its 
original capital. Lloyd DuBois, President of the Washing- 
ton Exchange, will continue as the head of the bank; W. P. 
Crawford is Vice-President and Milton H. Evans is Cashier. 
E. F. Bouton, President of the absorbed bank, will retire. 


The directors of the Union Bank of Canada (head office 
Quebec) have elected William Price as Honorary Vice-Presi- 
dent, to succeed the late Hon. John Sharples, and have 
chosen George H. Thomson as Vice-President to replace 
Mr. Price. Both Messrs. Price and Thomson have long been 
identified with the institution. Resolutions expressing the 
sense of their loss in the death of Mr. Sharples were adopted 
by the directors. John Galt is President of the bank and 
G. H. Balfour is General Manager. 














DEBT STATEMENT OF JULY 31 1918. 


The following statements of the public debt and Treasury 
eash holdings of the United States are made up from official 
figures issued July 31 1913. For statement of June 30 1913, 
see issue of July 26 1913, page 246; that of July 31 1912, 
see issue of Aug. 24 1912, page 459. 


INTEREST-BEARING DEBT JULY 31 1913. 





Amount mount Outstanding———— 

Interest Issued. Registered Coupon. Tot 

Title of Loan— Payable. . $ $ 
2s, Consols of 1930... ... Q.-J. 646,250,150 642,650,850 3,599,300 646,250,150 
3s, Loan of 1908-18... _. Q.-F. 198,792,660 45,293,020 18,652,440 63,945,460 
4s, Loan of 1925... . Q.-F. 162,315,400 100,884,600 17,605,300 118,489,900 


2s, Pan. Canal Loan 1906.Q.-F. 
2s, Pan. Canal Loan 1908.Q.-F. 
3s, Pan. Canal Loan 1911.Q.-S. 
2s, Post. Sav. bds.’11-13_J.-J. 
2s, Post. Sav. bds. 1913_J.-J. 


54,631,980 54,609,080 22,900 54,631,980 
30,000,000 29,675,420 324,580 30,000,000 
50,000,000 39,272,300 10,727,700 50,000,000 
2,389,120 1,995,660 393,460 2,389,120 
1,116,880 962,920 153,960 1,116,880 


Aggregate int.-bearing debt__1,145,496,190 915,343,850 51,479,640 966,823,490 
DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 




















June 30. July 31. 
Funded loan of 1891, continued at 2%, called May 18 
1900, interest ceased Aug. 18 1900_.........-..-- $5,000 00 $5,000 00 
Funded loan of 1891, matured Sept. 2 1918_...._... 23,650 00 23,650 00 
Loan of 1904, matured Feb. 2 1904__............-... 13,250 00 13,250 00 
Funded loan of 1907, matured July 2 1907__....__-_. 700,400 00 695,550 00 
Refunding certificates, matured July 1 1907......-~ 13,570 00 13,530 00 
Old debt matured at various dates prior to Jan. 1 1861 
and other items of debt matured at various dates 
SS BD SR. BS Bee baccscaccenctensececene 903,680 26 903,680 26 
Aggregate debt on which interest has ceased since 
EE PLP LED LAI EOI NOTE BINS. i $1,659,550 26 $1,654,660 26 
DEBT BEARING NO INTEREST. 
June 30. July 31. 
I nn nal $346,681,016 00 $346,681,016 00 
Ce eS Ms ci nccbGho Hdnndbbecenoees 53,152 50 53,152 50 
National bank notes, redemption fund.......-.- 22,092,806 00 20,790,733 50 
Fractional currency, less $8,375,934 estimated as 
ee 2S GEIGER, iiieticidindendtastitbeceasece 6,854,609 90 6,854,154 90 
Aggregate debt bearing no interest........-.-. $375,681,584 40 $374,379,056 90 
RECAPITULATION. 
Increase (+-) of 
sons | 31 1913. June 30 1913. Decrease (—»). 
Interest-bearing debt... -.-. $966,823,490 00 $965,706,61000 +$1,116,880 00 
Debt interest ceased... ..- 1,654,660 26 1,659,550 26 —4,890 00 
Debt bearing no interest... 374,379,056 90 375,681,584 40 —1,302,527 50 
Total gross debt... .-.-.-.- $1,342,857,207 16 $1,343,047,744 66 —$190,537 50 
Cash balance in Treasury *. @303,054,352 96 4@314,489,64147 11,435,288 61 
Total net debt.....-...-. $1,039,802,854 20 $1,028,558,103 19 +$11,244,751 012 


* Includes $150,000,000 reserve fund. 

a Under the new form of statement adopted by the U. 8S. Treasury on July 1, 
the item ‘‘National bank notes redemption fund’’ is not only included in the ‘“‘Debt 
bearing no interest,’’ but appears as a current liability in the Treasury statement 
of “‘Cash assets and liabilities."" In arriving at the total net debt, therefore, and 
to avoid duplication, the amount is eliminated as a current lability, ine 
to that extent the cash balance in the Treasury. 


The foregoing figures show a gross debt on July 31 of 


$1,342,857,207 16 and a net debt (gross debt less net cash 
in the Treasury) of $1,039,802,854 20. 


TREASURY CURRENCY HOLDINGS.—The following 
compilation, based on official Government statements, shows 
the currency holdings of the Treasury at the beginning of 
business on the first of May, June, July and Aug. 1913: 


May 11913. June 1 1913. July 1 1913.Aug. 1 1913. 
Holdings tn Sub-Treasurtes— $ $ s 


$ 
Net gold coin and bullion... ...-- 265,188,309 253,778,073 251,278,513 266,417,431 
Net silver coin and bullion. ---.-- 26,152,514 28,144,677 25,406,960 25,022,760 
Net United States Treasury notes 13,766 9,639 3,219 4,361 
Net legal-tender notes......... 8,456,369 7,845,947 8,757,310 8,057,253 
Net national bank notes__...... 36,495,987 40,620,480 42,895,985 48,402,190 
Net fractional silver..........-. 21,624,333 21,179,158 20,765,511 20,174,519 
Minor coin, &c.........------. 1,782,812 2,034,462 2,068,946 2,887,420 





Total cash in Sub-Treasuries_ 359,714,090 353,612,436 351,176,444 2370,965,034 
Less gold reserve fund_......... 150,000,000 150,000,000 160,000,000 150, ‘ 


Cash balance in Sub-Treasuries_.209,714,090 203,612,436 201,176,444 220,965.034 
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pe : ac cetaeatia May . 1913. June i 1913. July 1 1918. Aug, 1 1918. GOVERNMENT RECEIPTS AND DISBURSEMENTS. 
see © n Sub- eas, Recet 
in national banks... .-..- - 48,239,524 52,314,252 79,749,209 64,369,295 | quater en eee eee os; ‘ate Ghe 54 aah the Bote? 
Cash in Phili Islands... .. 6,826,283 6,570,177 4,223,618 4,828,638 | internal revenue—Oniaary..................... 25,720,848 13 24,782,586 29 
Cash in transit or checks not PR Ot LETTE ETN 1,853,298 88 1,353,992 62 
Shnpicesssencheceses . e¢0ceekb  keeeenes 23,000,000 -.------ | Miscellaneous........-.---.------.-----.---.... 4,850,722 57 5,313,302 32 
Net cash In banks, Sub-Treas_ 263,279,896 261,496,865 308,149,356 290,163,867 ES A: 
current liabilities_a__..- 121,946,852 127,519,583 143,659,715 137,109,514 hes Warrants ofan TOO OE ARS EB CES AUS FES OO 
Legisia establishment... ...................... , 
Balance -.....-.--...-.---- 141,333,044 133,977,282 164,489,641 183,054,253 | LCeMiative cus imumeet---------------- =~ 7777 parte <2 ada 0 
National bank redemption fund. -.......  -....... 22,092,806 20,790,734 | state Department..........-.-------.---------- 564,762 46 346,881 10 





B ‘ 
Available cash balance... 141,333,044 133,077,282 142,306,835 132,263,619 | P"easury Department (excluding Public Buildings). 4,255,344 45 — 3,723,079 60 
























































PURGE BUEN... 5... 0b oce eee on 222 e eee 1,699,953 22 1,645,382 56 
a ey bursing officers’ balances.” z Includes $2,141,288 22 silver bullion | War Department—Military - -.--.-...------------ 14,868,873 00 11,185,082 44 
and $2,887,410 19 minor coin, &c., not included in statement ‘‘Stock of Money.” Civilian Rd cient ane dine atanwedor—ae—~-ae~ 330, 088 02 : ‘184,814 53 
Rivers and Harbors. .--.-.-.-.-------------------- ,599 ,696 90 
TREASURY CASH AND DEMAND LIABILITIES .— | pepartment of Justice-----------.------22-- 2-2. 1'350,983 40 '565°172 38 
The cash holdings of the Government as the items stood | Post Office Department (not incl. "Postal Service) 194 37391 140, 140,074 33 
July 31 are set out in the following: sary Dpettmens-abval.................... See SS 10,800 ee 78 
ASSETS. LIABILITIES Civilian ......---.------------ lel atte rebel rte 72,308 33 68,603 2 
Trust Fund Holdings— $ Trust Fund Liavilities— § $ Interior Dept. (excluding ‘‘Pensions” and “‘Indians”. 4,713,93716 4,496,545 85 
Gold coin and bullion. .1,092,252,169 00| Gold certificates__.___. 1,092,252,169 00 oo on 2n-- 22 oo 2 e+ + +--+ -- ++ +--+ -------- 14,448,743 90 12,768,990 87 
Sbver dollers._-..-.. - 483,869, 000 00 | Silver certificates. ____- 483,869,000 00 | , Indians - --- <- - soa er enmennretese penne Hy 008, pg ae 822, pep 
Silver dollars of 1890- -- 645,000 00/ Treasury notes of 1890. 2,645,000 00 ae ri of Commerce par. Sa bie jaa ‘888,536 46) 1'057'840 81 
Total trust fund_-___- 1,578,766, Department o P .......~--.~--------.------- , 
bent Pund Holdings | Total trust Mabilisies. 1,578,760,160 00 | 5 t cmdant office aud eiminiediens..—......----- 314/969 83. 338,747 86 
Cert. checks on banks... 914,731 93| In Treasury offices: Distriet of Columbia. --..-.-.-------------------- 2,512,471 29° 2,230,110 86 
yer coin end bullion... 24,725,675 90 Disburs. officers’ bals. 71,338,021 94 | Interest on the public debt. -.-------------------- 3,221,046 79 3,328,301 73 
certificates....... ,691, Outstanding warrants 3,022,506 14 
Silver certificates... __. 13,290,883 00| Outst’g Treas. checks 10,021,254 78 Total pay warrants drawn-.-.-.--......--.-------- $71,790,567 11 $60,888,074 05 
Saver dollars De aihasihasiobee 9,500,589 00 P.O. Dept. balances. 10'842'94298 | Less unexpended balances repaid_---.-...-.---- 1,876,360 95 616,856 86 
ver bullion......... 141, Postal Savings , ; 
ita... swe ida Total pay warrants (net)............-..----- $69,914,206 16 $60,271,217 19 
notes of 1890__ 4,361 00 ances, &¢.__.___.. 8.282 220 86 | Excess of pay warrants ee $9,682, ,682 04 $734,883 69 
National bank notes... 48,402,190 22| National bank notes— "a. ae Panama Canal payments for construction, &c..... 3,213,361 15 4,157,514 39 
Fractional silver coin.. 20,174,518 86 Redemption fund_. 20,790,733 50 ’ 
Fractional currency - - - - 326 15) Nat. bank 5% Fund. 26,091,231 74 | Total deficit---------.--.-----.~..---.--.- - - $12,896, vee 19 $4,892,398 08 
Minor coin..........- 1,972,361 11| Assets failed nat. bks.  6,720,58194 |  * Sites, construction, equipment, operation and maintenan 
Coup. and int. checks 148,821 92 seh 
Tot. in Sub-Treas’ies. 220,965,933 39 Mise. (exchanges, &c.) 6,419,637 15 FOREIGN TRADE OF NEW YORK- MONTHLY 
in Nat. Bank Depositories: ss s. STATEMENT .—In addition to the other tables given in 
Cred U.S dis officers 6°535°043 66| Suns "Geeks nor 20%?77-688 19 | this department, made up from weekly returns, we give the 
7" yoy es SOE: &. diceakicn 19,896,741 65 | following figures for the full months, also issued by our 
In "ailipntnn iiGe: ws 145,380,046 54 New York Custom House. 
Credit Treas. of U. 8- 1,829,953 69 | In Nat. Bank Depositories: ; 
Cred. U. 8.dis.officers 2,998 683 99 — officers’ bal- Merchandise Movement to New York. Customs Recetpts. 
Yo Vege 6,535,043 66 at New York. 
Total in Philippines. 4,828,637 68 Outstand’ warrants. 879,869 16 Month. Imports. Exports. : 
Total in banks.... 7,414,912 82 1913. | 1912. 1913. | 1912. 1913. 1912. 
In Philippines 
Disburs. officers’ bal. 2,998,683 99 $ $ $ | $ $ $ 
Outstanding warrants 2.105.704 09 | January -_| 92,638,634| 87,174,820) 83,086,109) 66,475,205| 18,769,817, 17,425,585 











92,638 
February - ye 80,426,110) 74,536,674, 69,345,534, 18,152,304) 17,291,791 
89 ,456, 


























































































































Re 5,010,388 08 | March _..| 89,456 94,289,890 84,214,736, 72,192,950, 17,476,298 18,961,616 
Total liab. against cash. 157,900,247 44 | April _.-_| 82,562,176) 95,298,037) 77,483,831) 70,515,688) 14,646,212) 16,539,318 
Cash balance and Reserve— May..-.- 73,910,230} 89,560,853, 80,703,347| 76,209,457| 12,461,025, 16,232,161 
Total cash reserve... _- 282,263,619 46 | June----- 75,062,918) 75,137,441| 68,109,228 61,039,548; 15,498,990| 15,257,298 
Made up of— POP icine 79,578,905, 85,764,897, 68,009 103) 66,670,270) 18,501,705) 18,180,492 

Available... 132, 263,619 46 | | 
and _ Total - .\579,698, 9941607 ,652,048'536 ,142,028)482,448,6521115,506,351'119,888,261 

Fund Res’ve Fund: 

Gold coin and bullion.. 150,000,000 00| Gold&bull_ 150,000,000 00 Imports and exports of gold and silver for the seven months: 

Grand total__.._____ 2,018,930,035 90| Grand total_...____- 2,018,930,035 90 a sens ne | RE ar prea aa, ow 

Month. 
~ | " > Ht Imports. Erports. Imports. Exports. 
Cc 
Monetary eCommercialEnglishAews ” elk’ a" Rear" ae io a ae 
English Financial Markets—Per Cable. J 2 $31 377| 1 304 791! 17 154 217, 1 750 573, 2 388 323, 4 985 045 
anuary . = , . ’ . , ’ , ’ ’ ’ , : 
The — closing quotations for securities, &c., at London, | February | 1'215'243| 1'441°106| 12'242'965 10'507°393| 1'099'776| 4°150'853 
as mperve by cable, have been as follows the past week: March ..-| 2,080,332} 2,464,940) 17,588,897, 7,332,800| 1,624,950, 4,467,353 
me reese STR ere Me car pcr MET 
ay e@oeoee , , , : , + ’ l, , ’ 
Rt rigcersr d. 27 5.16 7 “ 27% o- nie ay ool oat ie June... _- 1.942.672} 3,024,221) (395,592 6,025,816 (871,525, 3,729,273 
d@ Consols, 234 per cents... 7313-16 73% 73 73% 7313-16 73% phe 2,627,049] 1,838,482} 8,510,514, 4,858,180, 1,482,187} 3,637,219 
. @ Bor account -——-<--- 73 15-16 73% 7354 73 8 2 eit Total __| 13,863,744! 13,930,803) 70,401,626) 32,469,433| 9,960,619! 30,362,954 
on & fle. cae 70% a oe eee STOCK OF MONEY IN THE COUNTRY.—The follow- 
. Anaco ate, Mining Co. ---- of 4 93% 7% 7% 7% 7% ing table shows the yoy! stock of money in the country as 

oo ae: rt te — well as the holdings by the Treasury, and the amount in 
Baltimore & Ohio_____.___- 99% 99% 99% 998% 99% 99 circulation, on the dates given. The statement for Aug. 1 
oan tg ae a mit a=" 83 9c 935% 933% B. sex A 1912 will be found in our issue of Aug. 24, 1912, page 461. 
Chesapeake & Ohio... .... 57% 57% 58% 59% 58% 58% Stock of Money Aug. 1°13. ——Money tn Circulation— 
Chicago Great Western... . 14 14 14 14 a | In Untied Held in Aug. 1 Aug. 1 
Chicago Milw. & St. Paul...109% 109% 110 110 110 109% States. Treasury .c 1913. 1912. 
Denver & Rio Grande_-_..-_- 21% 20% 21% 21 20% 20% $ 3 $ 3 

RR BE IEA 37 37 37 34% 341% 25 Gold coin and bullion... - 1,872,993,458 174,725,676 606,015,613 608,746,370 
sa eb aaa atangaam 29% 29% 29% 30 29% 28% Gold certificates.a.......  ...-...--- 91,691,755 1,000,560,414 946,115,889 

First preferred _________- 47% 48% 48% 49 48% 48 Standard silver dollars__.. 565,633,020 9,590,589 72,173,431 70,537,708 

Second preferred _._.___- 37% 38 38% 38% 38% 38 Silver certificates.a@.......  ........-.- 13,290,883 470,578,117 472,747,327 
Great Northern, preferred 130% 130% 130% 130% 130% #£=.$129% Subsidiary silver_...._... 175,582,664 20,174,519 155,408,145 145,149,878 
Iilinois Central. -.......... 110% iil 110% iii 111 109% Treasury notes of 1890___. 2,645,000 4,361 2,640,639 2,898 ,427 
Louisville & Nashville. ____- 139 138% 138% 138% 188% 138% United States notes____.__ 346,681,016 8,057,253 338,623,763 338,183,239 
Missouri Kansas & Texas... 23% 23% 23% 23% # 23% 23% National bank notes_____- 759,293,191 48,402,190 710,891,001 702,193,960 

RR I aS 59% 59% 60 60% 60% 60 
Missouri Pacific__._______- 32 32 32 32% =. 39 31 See TN 3,722,828,349 365,937,226 3,356,891,123 3,286,572,798 
Nat. RR. of Mex., Ist pref_. 41 41 42 40 41 39% Population of the United States Aug. 1 1913 estimated at 97, 478, 000; circulation 

Second preferred _______- 14% 15 14% 15% 14% 14% per capita, 44. 

N. Y. Central & Hud Riv...1014% 101% 101% 101% 101% # «101% a For redemption of outstanding certificates an exact equivalent in amount of 
N. Y. Ontario & Western... 31 31 31 31 31% 31 the appropriate kinds of money is held in the Treasury, and is not included in the 
Norfolk & Western... ____ 109% 109% 109% 109% 109% 109% account of money held as assets of the Government. 

RS SE ee 86 85 85 85 85 85 c This statement of money held in the Treasury as assets of the Government does 
Northern Pacific ......._.- 113% 114% 114% #+;114% 115 114% not include deposits of public money in national bank depositaries to the credit of 
@ Pennsylvania ___......... 5 58 58 58 58 the Treasurer of the United States, amounting to $57,834,251 17. For a full state- 
a —— eo al beduees a 82% 82% 82% 82% 82% ment of assets see Public Debt Statement. 

II ss as ces cn edition oe 

is Mesent preferred..... 45% 35% te 2% 45% 25% BANK NOTES—CHANGES IN TOTALS OF, AND IN 
Rock Island -- --..-------- 17%: 17%H_si8HOCdBYEC BKB DEPOSITED BONDS, &.—We give below tables which 
Seuthern Railway... 96% eae g3i4 $234 ~—«| Show all the monthly changes in bank notes and in bonds 
veyreterted --------------- 82 82 81% 81% - 1 g1 and legal tenders on deposit. The statement for July 1912 

fee... Ce ae Oe oe will be found in our issue for August 24 1912, page 460. 

U. 8. Steel Corporation... _- 63% 66 64% 65% 64% 63% 

TPO intisnak sbovenee 110% 111% = «1211 lll 110% 110% |Bonds and Legal Tenders Circulation Afloat Under— 
ee ee 4 4% 5 4% 4% 4% on Depostt for 

Saved be OP sebewktidgoe al 12% 14 13 13K #40618 1912-1913. 

|e Nendavergen a agate 54% OBS 55 54 Lagat = 
— E ‘y : 4 55% 554 Bonds. Tenders. Bonds. Tenders. Total. 
@ Price per share. ster . ¢ Ex-divid : — — 
PE Son ing end. d Quotations here given are ; ; : ; $ 
July 31 1913_____- 741,631,750| 20,790,783|738,502,408| 20,790,783|759,293,191 
ye |e, 3 stk === SO Bl 2. ae se elt oo at ae ance 
ay 31 1913__.._- 737 ,427,800| 21,539,251|733,754,815| 21,539, 
Gommercial avd Ris cellanecous Rews April. 30 1913_..__- 734.448.060| 22'032.083|731.044.591| 22,032,083|753,076,674 
GOVERNM Feb. 28 1913..7777|731,948°480| 22°871'030|728'246°755| 22°871,080|761.117,704 
+ 90 2008... 2k. ,943,480| 22,871,039|728 871, 117, 
ennai the ENT REVENUE AND EXPENDITURES. Jan. 31 1913_____- 734,273,150| 20,550,148|729,931,621| 20,550,148|750,481,769 
—_ oug the courtesy of the Secretary of the Treasury, we | Dec. 31 1912----2- 732,544,640| 21,193,423|729,778,823| 21,193,423|750,972,246 
are enabled to place before our readers: to-day the details of awe Se enone 732 300.060 =) 70408 728,515,285 670 Aol a 
Government receipts and disbursements for the month of | Sept. 30 1912______|728;984:230| 22'384'311|725,395,343| 22,384,311|747,779,654 
July (the first month of the fiseal year) in 1913 and 1912. Avs: _311912.....- 727,317,530 22,595,751|723,905,556' 22,595,751 746,501,307 
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| : : 

The following shows the amount of each class of bonds Per | When Books Closed. 

d against national bank circulation and to secure public lt Pn mee ean dl A. ar: AE er aerate 

a in national bank depositaries on July 31. Miscellaneous (Concluded). 

amtern Sees first pref * fons teal 18 Rept: 15 Boers fa hg 
, = SRE pt. ers of rec. Sept. 1 

U. 8. Bonds Heid July 31 to Secure— Eastman Kodak, common (extra) ...... 5 Isept. 1)Holders of rec. July 31a 
Bonds on Depostt 7 Eastman Kodak, common (quar.)........ 2% jOct. 1)Holders of rec. Sept. 15 
July 31 1913. Bank _ |PublicDepostts Total I a 5 . 1}Holders of rec. Sept. 15 
Circulation. in Banks. Heid. SVT UN De kkk s Kc cécvincacucuce 1% |Oct. 1)Holders of rec. Sept. 15 
Soma | oun. | Reson mitt petcaes aon) 15s Mame Snigotsrs of res: ue 3 
, pref. (quar 0. 9)... ug. olders of rec. Aug. 15 

2% U.8. Panama of 1936...........- ,854,3 1,274,000 | 54,128,360 | General Asphalt, pref. (quar.) (No. 25)..| 1% {|Sept, 2|Aug.16 to Sent. 1 

4% U.8. Loan of 1926............-.. 33,307 ,500 3,464,200 36,771,700 Ch » common (quar.)..... 1% pt. 2|Holders of.rec. Aug. 21a 

3% U.8. Loan of 1908-1918.........-. 22,019,700 3,658,900 25,678,600 I nn nme 1% 1| Holders of rec. Sept. 19a 

2% U.8. Consols of 1930._.........-- 604,509, 11,638,700 | 616,148,250 | General Electric GS cua} ie Sha SR A 2 {Oct. 15|Holders of rec. Aug. 30a 

2% U.8. J. 28,940,640 527,000 | 29,467,640 | Goodrich (B. F.) Co., pref. (quar) ....... 1% . 1)Holders of rec. Sept. 20 

3.65% District of Columbia_........-.|  -------- 933,000 ‘933,000 | Granby Cons. Min., 8m. & P.,Ltd. qu)| 1 % . 2|Holders of rec. Aug. 164 

Various State, City and Railroad......| -------- 14,785,600 | 14,785,600 | Great Lakes Towing (quar.)...--...--.-- 1% . Aj|Holders of rec. Sept. 15 

OF FE ME icndccccnccccces].. secoscce 10,000 10,000 | Harbison-Walker Refract., com. (quar.)..- % . .1|Holders of rec. Aug. 20 

Various Territory of Hawali...........|  ...-.--- 1,941,000 1,941,000 | Harwood Electric Co., preferred_.....-- 3 . 2}Holders of rec. Aug. 20a 

4% Philippine Loans...........-.----| -------- 5,927,000 5,927,000 | Homestake Mining (monthly) (No. 465)-| 65c. . 25|Holders of rec. Aug. 20a 

CFs te Se BO ca nccccnceccsss]|. ccccacce 1,801,000 1,801,000 | Independent Brewing, preferred (quar.).| 1% . 30/Aug. 20 to Aug. 29 

3% CTT BOCRecccencscese] | ondecces 17,621,700 | 17,621,700 ON ni eneooube i% . 30|\Aug. 20 to Aug. 29 

4% Philippine Railway...........-..-| | -------- 898,000 898,000 inland Steel (quar. Ser ete 1% ; : Holders of rec. Aug. 11 

nt. HarvesterCo.ofN.J.,pf.(qu.) (No. . olders of rec Aug. 9@ 

BOE a poacceoctigvescncupanasconc< 741,631,750 ' 64,480,100 | 806,111,850 | Int. Harvester Corp., pf. (qu.) (No. 2)..| 1% . 2)Holders of rec. Aug. 9a 

International Nickel, common (quar.)...}| 2% . 2\Aug.15 to Sept. 2 
The following shows the amount of national bank notes | Internat. smciting & Refining (quar.)...| 2 . 30|Holders of rec. Aug. 22 
afloat and the amount of legal-tender deposits July 1 and nk PE meets Bong de wd 

August 1, and their increase or decrease during the month of | xings Co. £1. L.& P. (quar) (No. 54)..| 2 . 2\Holders of rec. Aug. 22a 

July. Lackawanna Steel, preferred (quar.)....| 1% . 1|Holders of rec. Aug. 30 

Laclede Gas Light, com. (quar.)_.....-..-- 1% . 15|Holders of rec. Sept. I 

National Bank Notes—Total Afloat— Lakeofthe Woods Milling, Ltd. ,com.(qu.)| 2 . 1\)Holders of rec. Aug. 23 
Amount afloat July 1... ... 2... 2.222225 o nee ene enon nee nee $759 ,157,906 Preferred (quar.)......._.__.__-_---- 1% . 1|Holders of rec. Aug. 23 
Net amount issued during July---..-.-----.----------------------- 285 | Lehigh Coal & Nav. (quar.) (No. 139).-- : a 00 Seneers “ rec. July — 

Liggett & Myers Tobacco, com. (quar.) - . ers of rec. Aug. 

— of bank notes afloat Aug. 1 1913............----------- $759,293,191 Mahoning meen Ss eee — 1% . 2)Holders of rec. ‘aan. 22 

Legal-Tender Notes— May Department Stores, common (quar.)| 1 . 1|Holders of rec. Aug. 18a 
Amount on deposit to redeem national bank notes July 1 1913_._._._- $22,092,856 | Mexican Petroleum, common Ns pale ty * olttehiens of sue, Aun. 68 
Net amount of bank notes retired during July..........------------ 1,302,073 | middle West Utilities, preferred (quar.)-| 1% fe peeeaere of rec. Axe. ry 

Montreal Cottons, Lid., common Picacho 5| Holders of rec. t. 
Amount on deposit to redeem national bank notes Aug. 1 1913_... $20,790,783 Preferred pada graimagehcmaioetts 1% 15|Holders of rec. Sept. 5 
—_ National Biscuit, com. (quar.) (No. 61)-| 1% 15| Holders of rec. Sept. 274 
National Biscuit, pref. (qu.) (No. 62)_..| 1% 30| Holders of rec. Aug. 164 
Th oa all the divi we a ence WGntaes © Ss 
quar.) BD. Ge yonscoeescas ug. ug. 

. e following shows all the dividends announced for the gas toe ie nt tae Wane islibeliame of eo. aa Os 

wv bh gyn or important corporations: 7 Ii New York Air Brake (quar.)_......----- 1% Sort. is mebters of rec. Sept.’ 30 
vt vialics. N.Y. & Queens Elec. Lt. & Pow., pref.(qu)| 1 pt. olders of rec. Aug. 
ends announced this week “ve printe tn w - North American Co. (quar.}).........-.. 1% \Oct. 1/Holders of rec. Sept. 15a 
Ogtivie Flour Mills, Lid., ora, (quar.)....| 1% }Sept. 2)Holders of rec. Aug. 21 
Per When Books Closed. I i eels $1.25 }Sept. 20| Holders of rec. Aug. 25 
Name of Company. Cent. | Payable. Days Inclustoe. a i 75c. \Sept. 20)/Holders of rec. Aug. 25 
Ontario Power (quar.) (No. 4)..------- 1% jSept. 1|)Holders of rec. Aug. 224 
Railroads (Steam). People’s Gas Light & Coke (quar.)....-.- 1% j|Aug. 25|/Holders of rec. Aug. 24 

Alabama Great Southern, preferred -.---.- 3 Aug. 28|Holders of rec. July 19a | Philadelphia Electric (quar.).......-.--- 30%c.|Sept. 15|Holders of rec. Aug. 20e@ 

Atch. Topeka & Santa Fe, common (qu.)| 1% |Sept. 2|Holders of rec. July 31a | Pittsburgh Brewing, pref. (quar.)....-.-- 1% |Aug. 30/Aug. 20 to Aug.31 

Baltimore & Ohio, common..........-- 3 Sept. 2|Holders of rec. Aug. < Pittsburgh Steel, pref. (quar.)_......-.--. 1% |Sept. 1)Holders of rec. Aug. 14¢@ 
DT Addbactinégbbadeccecosscoee 2 Sept. 2|Holders of rec. Aug. Pittsburgh Term. Whse. & Transf.(mthly.)| 18%c.\Sept. 15| Holders of rec. Sept. 8 

Boston & Albany (quar.)...........-.-- 2 Sept. 30| Holders of rec. Aug. 300 Porto Rican-American Tobacco. .-.-.--~-- 5h jSept. 4)Holders of rec. Aug. 15 

Canadian Pacific, common (qu.) (No. 69)| 2% |Oct. ljAug.31 to Oct. 1 PS Ri ccntéccalkecotdctevéen 3 Sept. 1|Aug. 16 to Sept. 1 
otis 2 Oct. ljAug. 31 to Oct. 1 RRL EI ETS eae 2 Sept. li/Aug.16 to Sept. 1 

PF score fo fj >) eee 1 Sept. 30|Holders of rec. Sept. 5a | Quaker Oats, common (quar.)...-..-.--- 2% jOct. 15|Holders of rec. Oct. 1¢@ 

Cestmet EN (owmar.)......c-ccccceces 1% |Sept. 4/Aug. 21 to Sept. 3 Preferred (quar.) whim nla ab omen ual 1} |Aug. 30)Holders of rec. Aug. la 

Chicago Milwaukee & St. Paul, common.| 2% (|Sept. 2)Holders of rec. Aug. 12a Preferred (quar.).............-....-- 1% |Nov. 29/Holders of rec. Nov. 1a 

EEE oo" aR aaa a 3% |Sept. 2|)Holders of rec. Aug. 12a | Republic Iron & Steel, pref. (quar.)(No. 44); 1% |Oct. 1)Holders of rec. Sept. l5¢ 

Chicago & North Western, com. (quar.)_| 1% |Oct. 1|\Holders of rec. Sept. 2a | Southern Pipe Line ‘(quar.) i a 8 Aug. 30|Holders of rec. Aug. 154 
I i te 2 Oct. 1)Holders of rec. Sept. 2a | Standard Oil, California (quar.)_..-.--- 2% |Sept. 15|Holders of rec. Aug. 20@ 

Cin. N. O. & Texas Pac., pref. (quar.).._.| 1% |Sept. 1|Holders of rec. Aug. 23a Senmes Oil (Indiana) (quar.)....----- 3 Aug. 30|Aug. 12 to Sept. 1 

Cleveland & Pittsburgh, reg. guar. (qu.)._| 1% |Sept. 2)/Holders of rec. Aug. 94] Extra... ....... -..._---.-.------- 4 Aug. 30;Aug.12 to Sept. 1 
Special guaranteed (quar.)..........-- 1 Sept. 2)Holders of rec. Aug. 9a standard Oil (Kansas) (quar.) _.. .. ---.-| 3 Sept. 15jAug. 27 to Sept. 15 

Cripple Creek Centra, —. (qu.)(No.15)} 1 (Sept. 1)Holders of rec. Aug. 16a} Ertra ____._......-..-----.-------- 7 {Sept.15j)Aug.27 to Sept. 15 
Preferred (quar.) (Ne. 3 __ NEE ee 1 Sept. 1)Holders of rec. Aug. 16a Sientent OR) Oe eo eee 5 Sept. 15|Holders of rec. Aug.dl§a 

Delaware & Hudson Co. (quar.)__.....-- 2% |Sept. 20|Holders of rec. Aug. 28a | Standard Oil of Ohio (quar.)_.......--- 3 . 30, Holders of rec. Aug. 30 

Hocking Valley (quar.).......-...-.-.-- 2 Sept. 30|Holders of rec. Sept. 5a Rg pcg RA il RES GE a ey po iy ap 2 Sept. 30|/Holders of rec. Aug. 30 

Illinois Central (No. 117)...........--- 2% |Sept. 2)Holders of rec Aug. lla | Stern Bros., pref. (quar.) (No. 11)_-_---- 1% |Sept. 1|/Aug.19 to Sept. 1 

Minn. 8t.P.&8.8.M., com. & pf.(No.21)} 3% |Oct. 15)Holders of rec. Sept. 22 Studebaker ‘Corporation, preferred(quar.)| 1% |Sept. 1/\Holders of rec. Aug. 20a 

N. Y. Chic. & St. Louis, Ist & 2d pref...;| 24 |Sept. 2|Holders of rece Aug. ia | Underwood Typewriter, common (quar.)| 1 Oct. 1)Holders of rec. Sept. 20@ 

N. Y. N. H. & Hartford a 1% |Sept. 30|Holders of rec. Sept. 9a ES SR aoe 1% |Oct. 1/|Holders of rec. Sept. 20a 

Norfolk & Western, common (quar.)....| 144 |Sept. 19|Holders of rec. Aug. 30a | United Cigar Mfrs., pref. (quar.)_._._-- 1% |Aug. 30 Holders of rec. Aug. 224 

North Pennsylvania (quar.)_...._..__- 2 Aug. 25|Aug. 14 to Aug. 19 | United Cigar Stores, pref. (qu.) (No. 4)_| 1% |Sept.15\Sept. 3 to Sept. 15d 

Pennsylvania (quar.).............-.... 75¢e. |Aug. 30)Holders of rec. Aug. 5@ | United Dry Goods Cos., pref. (quar.)..__| 1% |Sept. 1 Holders of rec. Aug. 2l@ 

Phila. Germantown & Norristown (quar.)| 3 (Sept. 4/Aug.21 to Sept. 3 | U.S. Ravelope, SE iiicuniintovgne 2% |Sept. 2)/Aug.17 to Sept. 2 

Pitts. Youngs. & Ashta., com. & pf. (qu.)| 1% |Sept. 1|Holders of rec. Aug. 20a | Preferred_.._......-.-.---..--.---- 3% |Sept. 2/Augzg.17 to Sept. 2 

Reading Co., first preferred (quar.)._... 1 Sept. 11)/Holders of rec. Aug. 26a | U. 8. Steel Corp., common (quar.)...-.-.- 1% |Sept.29\Sept. 3 to Sept.10 

Southern Pacific Co. (quar.) (No. 28)_..| 1% |Oct. 1)Holders of rec. Aug. 30a Preferred (quar.) FS RIES AS OTE: 1% |Aug. 30\Aug. 5 to Aug. 17 

Union Pacific, common (quar.)__..___-_- 2% |Oct. 1)Holders of rec. Sept. 2a | Utilities Improvement, com. (monthly)....| 11-6 |Sept. 1|)Holders of rec. Aug. 15 
ne 2 Oct. 1/Holders of rec. Sept. 2a Pee Oe. ee. Ss dicen wodas 44 |Sept. 1)Holders of rec. Aug. 15 

Wisconsin Central, preferred__________- 2 Oct. 1)Holders of rec. Sept. 8 White (J. G.) Engineer. Corp.,pf.(No.1)} (e) (Sept. 1)Holders of rec. Aug. 20 

Street and Electric Railways. White (J. G.) Management Corp. (No. 1)| (e) (Sept. 1|Holders.of rec. Aug. 20 

American Ratiways, com. (quar.)_.._-.-- 75c. )Sept. 15)Holders of rec. Aug. 29a | Woolworth (F. W.) Co., com. (quar.)...| 1% |Sept. 1|Holders of rec. Aug. 9a 

Cent. Arkansas Ry. & Lt., pf.(qu.)(No.2)| 1% |Sept. 2}/Aug.16 to Sept. 2 Woolworth (F. W.) Co., pref. (quar.) ._' 1% ‘Oct. 1 Holders of rec. Sept. 10@ 

Chicago Elev. Rys., pref. partic. ctfs. (qu.).| 1% |Sept. 2)Holders of rec. Aug. 21 ‘ene 

Columbus (O.) Ry., com. (qu.) (No. 56).| 1 |Sept. 1|Holders of rec. Aug. 15a a Transfer books not closed for this dividend. 5 Less income tax. d@ Correction. 

Detroit United Ry. (quar.)..........-- 1% |Sept. 1/Holders of rec. Aug. 16a | e At rate of 7% per annum for 5 months ending June 30 1913. h Payable in scrip. 

Federal Light & Trac., pref. (qu.)(No.13)| 1% |Aug. 30|/Aug.16 to Sept. 1 On account of accumulated dividends. 

“. be — o° com. (qu.) (No. 16) 374 ee ; er of rec. Aug. 20a ——. — 

ne Cn et ewes pt olders of rec. Aug. 20a 

Rochester Ry. & Light, pref. (quar.)....| 1% |Sept. 2\Holders of rec. Aug. 25a Auction Sales.—Among other securities, the following, 

Philadelphia Co., non-cum. pref-------- 244 |Sept. 2|Holders of rec. Aug. 94 | not usually dealt in at the Stock Exchange, were ‘recently sold at 

Portland (Ore.) Ry., L..& P., pref.(quar.)} 14 |Sept. 2)Holders of rec. Aug. 12 ti N Y k, Boston and Philadel hia: 

Tennessee Ry., L. & P.. pref. (qu.)(No.5)| 134 |Sept. 2|Holders of rec. Aug. 12 | 2Uction in New Yor O p 

Terre Haute Traction & Light, preferred_| 3 (Sept. 1/Aug.22 to Sept. 1 By Messrs. Adrian H. Muller & Sons, New York: 

8. 
» Shares Per cent. | Shares. Per cent. 
ne ee ees O96 apt. TiAus. 28 to Aug. 81 10 Garfield National Bank. ---230 [10 Consumers’ Park Brewing Co., 
. “ 3,980 Exchange Nat. Ba LCE GR Steer. 0 
rereading ~~ Dnoso- hea eels 3 |Sept. 1/Holders of rec. Aug. 20 burgh, $50 each. -----870 per sh.| 5 United Wine & Trading Co_-$210 lot 

Adams Express (quar.)_.......-------- $3 ‘Sept. 2)/Aug.12 to Sept. 1 10 Meyer Jonasson 0., BOs. . er cent. 

Amalgamated Copper Co. (quar.)_...--- 1% |Aug. 25|Holders of rec. ie 26a 10 Chemical Refining Co-.--.--- $5 lot | $1, ay iene Park Brewing 

BENE CUE. aka. c 0c ccceueese 3 |Sept. 1\Holders of rec. Aug. 30a } ; 0. 18t OS. -.---------.----.- $300 lot 

American Express -...-...------------ 3 |Oct. 1)Holders of rec. Aug. 30a By Messrs. Francis Henshaw & Co., Boston: 

Amaaieen Gen (quar.)_____- nro eg ; i ae re wang of rec. Aug.dl9a ghieies see a 
me nm Pneumatic Service, 1st pref_._-- Sept. 30) t. to Sept.16 ° . 
—waeE .-.. ame 136 |Sept.30/Sept.11 to Sent.16 47 Heywood Bros. & Wakefield Co., rights .............-.---------. 39¢. 

American Power & Light, common (qu.)-_| 1 Sept. 1|Holders of rec. Aug. 224 ° 

American Radiator, common (quar.)....| 2 (|Sept.30\Sept.23 to Sept. 30 By Messrs. R. L. Day & Co., Boston: 

Amer, Smelt. & Refg., com. (qu.)(No.40)| 1 Sept.15|Aug. 30 to Sept. 7 Shares. $ per sh.| Shares. $ per 
Preferred (quar.) (No. 57)..--------- 1% |Sept. 2}Aug.16 to Aug. 24 3 Pepperell Mfg. Co....--.-.- 290 % 36 maywees Bros. & Wakefield 

American Steel Foundries (quar.)-...--.-- 4 |Sept. 30) Holders of rec. Sept. 134 1 Ware River RR. Co......-- 165 » CR. gas BR 35c 

amerene Sugar Refg., com. & pref. (qu.) a oo : oe of rec. Sept. 2a 2 Columbian Nat. Life Ins. Co.125 

merican Tobacco, common (quar. Bebine pt olders of rec. Aug. 15a : - 

Common (extra) Unde ceeGakdnesaece ¥% |Aug. 30/Holders of rec. Aug. 21 Shares. $ per sh. shaves. $ per sh. 
Blackstone Valley Gas & Elec., com. (qu.)| $2 Sept. 2)Holders of rec. Aug. 16a 80 W. Chester Kennett & Wilm. 5 Am. Pipe & Constr. Co.... 55 
Borden's Condensed Milk, pref. (quar.).| 134 |Sept.15/Sept. 6 to Sept. 15 Elec. Ry. Co., $50 each-__-_$9 lot 50 Keystone Watch Case Co... 90 
Brooklyn Union Gas (quar. ) (No. 50)_..-- 144 |Oct. 1)Holders of rec. Sept. 13 5,250 Keystone Copper Co., $1 each, 3 The Eggette Coal Co____$25 lot 
Buckeye Pipe Line (quar.)_........---- $5 (Sept. 15|Holders of rec. Aug. 23 $24 lot 8 Phila. Bourse, com., $50 each 3 %-4 
Butterick Company (quar.)_....-.-...- 34 |Sept. 2/|Holders of rec. Aug. 18a 1 Fourth Street Nat. Bank____300 16,000 Cannon Ball G. Mines Co., 
Canadian Car & Foundry, pref. (auar)...| 1% |Oct. 25|Holders of rec. Sept. 30a 20 Fidelity Trust Co__-_--_- 625 4-627 OP ae Aaa 1 lot 
Chesebrough Mfg. Co., Consd, (quar.)....| 6 Sept. 26|Holders of rec. Sept. 9 5 Franklin Trust Co., $50 each 54 500 hier Timber Ld. Co., $10 

ep ED OE PEERS: RES ET 4 Sept. 26|Holders of rec. Sept. 9 9 yo Sacer T. & T. Co a Bi Th aes) Eee $3 lot 

Cites Service Co., com. (monthly) .....--- 5-12 |Sept. 1|Holders of rec. Aug. 15 A Lahn ecebhasmsidees 500 ny Coal Mines Co.,$10 each. $2 lot 
Preferred (monthly) bE ssdsbecsebeocs \% \Sept. 1|Holders of rec. Aug. 15 1 West End Tr. Co. (old ean 30 Pine Lake Park & Impt. Co., 

Cleveland & Sandusky Brewing,pref.(qu.)| 1 (Sept. 15|Holders of rec. Aug. 30a DP s iudhabecestansecne 100 $95 enohs se ee $1 lot 

Columbus Gas & Fuel, common (quar.) - - 44 |Sept. 1/Holders of rec. Aug. 15 4 Germantown Pass. Ry_-_105-105% | 1,000 Am. Pneum. Niotor Co., $10 

Consolidated Gas (quar.)..._........_- 1% |Sept. 15|)Holders of rec. Aug. 14a 5 Frank. & S'wark Pass. Ry__365 eneh 8 LO ad =81 tot 

CEE ain dnp tans gadcenenes 3 __|Sept. 16) Holders of rec. Sept. 6 2 Continental Pass. Ry------ 120% | Bonds. cent. 

a — — senete a eweneu ees $ " +m _— - ne 21 to weg ‘s 3 John B. Stetson Co.. com...385 | $500 Pitts. & Susq. RR. 1st 5s, 40. 74 

n-American Sugar, pref. (quar.).__.. 4 t. olders of rec. Sept. 15a : . . 

Deere & Co., preferred (quar.)...." 1% |Sept. 1|Holders of rec. Aug. 150 By Messrs. Samuel T. Freeman & Co., Philadelphia: 

Diamond Match (quar.)....-..--.-...- 14% |Sept. 15|Holders of rec. Aug. 30a | gnares. | $ per.sh 

Dominion Textile, common (quar.) ctl 1% |Oct. 1/Holders of rec. Sept. 15 23 Munich Studio of Fine Art, $50 each 2 
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National Banks.—The following information regarding 
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DETAILED RETURNS OF TRUST COMPANIES. 



































national banks is from the office of the Comptroller of the 
, On Dep.| Net 
Currency, Treasury Department: Track Cus: (Surgterd:-Loans. | Spats, | teoate. vor Mrg 5 | waste. 
CHARTERS ISSUED TO NATIONAL BANKS. 00s omitted. Average. | Average.| Average.| Banks. | Average. 
August 6. pe oe ee $ “ae Bat” $ % 
10,431—The Farmers’ National Bank of Tishomingo, Okla. Capital, | Brooklyn 3,571,5| 24,127,0] 2,128,0| 708.0] 2.371.0] 18.9 
A , ’ eeecce , , ’ , ’ , , , , , 59,0 15.0+-11.0 
30,000. , RY ein omy Rs ong Ms pF ene Cashier. (Con- | Bankers- ----- 14,874,3) 123 ,473,0 oy 430,0|11,771,0) 99,078,0/15.0+ 10.6 
Vv no Am omingo.) U.S.Mtg.& Tr.| 4,455,2| 35,931,0) 3,775,0| 603,0) 4,672,0| 29,132,0/15.0+ 13.6 
VOLUNTARY LIQUIDATIONS. Astor. - =. ---- ,1-208,4 18,406,0 1,836,0/ of2:0} 2,426.0] 12,711,0]14.9+4 15.4 - 
The First National Bank of W : ; ‘ tle Gu. r.|11,355, 626, 597,0) 1,090,0) 4,394,0) 19,413,0/15.1+ 18.0 
Liquidating committee: Daniel 5. radiey. William H’ Saxton Guaranty- - - - - 23,863 ,5|151,367,0)14,314,0) 1,073,0|20,413,0| 99,906,0/15.4+ 16.9 
and H. M. Salmon, Westport, Conn. Fidelity ..__.-| 1,324,0| 7,368,0} '622,0| ‘240/0| '742'0| 5'655'0115 2410.5 
4,243—The M é National Bank, Maryville, Mo., Aug. 1 1913. | Lawy. T. 1-&T| 5,776.2) ae aot t00'o|  Sau'O, 1:257,0) 11,212,0)15.2+ 10.0 
Succeeded by the Farmers’ Trust Co. of Maryville, Mo. Liqui- | ©o!.-Knickerb_| 7,165,4| 46,275,0) 4,790,0| 730,0) 4,918,0| 36,738,0|15.04 11.8 
dating agent, George R. Ellison, Maryville, Mo. People’s. _ . .. - 1,529,5| 15,308,0| 1,741,0| 383,0] 1943.0] 14,046'0115.14+11.9 
760—The National Bank of ny Ky. ‘Aug. 5 1913. Consoli- | New York----|11,939,2| 43,100,0| 4,017,0| 332,0| 3521/0] 28,868,0|15.04 10.8 
dated with The Lexington City. National Bank No. 906, the title | Franklin ----- 180,5) 9,259.0) | 968,0) 182,0/ 925,0)  7,487,0/15.3+ 10.9 
of which is to be changed to ‘‘The First & City National Bank of | Lincoln ------ 512,1| 9,659,0) 1,031,0) 213,0) 944,0) 8,224,0/15.0+10.2 
n.”’ Liquidatin agent: ) Ww. Porter, Lexington, Ky. Metropolitan-- 6,114,0 21,469,0 1,812,0 9,0 1,982,0 11,642,0 15.6+ 14.5 
9,584—The First National Bank of Capitol Hill, Okla. July 22 1913. Broadway----| 800,8) 11,126,0) 1,131,0) 480,0) 1,830,0) 10,484,0)15.3+ 14.8 
at ent: F. P. ‘ : ‘ 
q ate on Pacmag Boog smog Ong, Cm Totals, Avge. .|95,669,7|566,455,0/55,836,0| 6,865,0 64,109,0/413,555,0|15.14 13.4 
906—The Lexington City National Bank, Lexington, Ky., to “The | Actual figures |Aug. 16|566,391,0/55,414,0| 7,084,0 67,640,0/413,182,0/15.14+14.3 
First and City National Bank of ae ¥ 4 











Canadian Bank Clearings.—The clearings for the week 
ending Aug. 16 at Canadian cities, in comparison with the 
same week of 1912, show a decrease in the aggregate of 


The capital of the trust companies Is as follows: Brooklyn, $1,500,000; Bankers, 
$10,000,000; United States Mortgage & Trust, $2,000,000; Astor, $1,250,000; Title 
Guarantee & Trust, $5,000,000: Guaranty, $10,000,000; Fidelity, $1,000,000; 
Lawyers’ Title Insurance & Trust, $4,000,000; Columbia-Knickerbocker. $2,000, 


000; 
People’s, $1,000,000; New York, $3,000,900; Franklin, $1,000,000; Lincoln, $1,- 
























































9.4%. 000,000; Metropolitan, $2,000,000; Broadway, $1,500,000; total, $46,250,000. 
Week ending Ausust 16. SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 
Cleartngs at— 
Inc. or | | 
aves. 1912. | Dec. | 1911. 1910. ending | Capttat. | Surptus.| Loans. | Specte. | Legal wih Cu! Net 
Geante. < $ oy | R s August 16 Tenders. Banks. | Depostis. 
Montreal... ....----- 50,884,403] 60,819,170) —13.0) 42,384,025) 36,583,649 | Averages.| __ $ $ $ $ s | ; 
SEED «= «on cone ones ane Ul, —6.3, 31,732,521) 26,515,775 | Banks. - _ _|133,650,0|207,223,2)1,359,112,0294,159,0, 72,411,0 1,370,380,0 
CE. wsccheseses 20,986 356; 22,118,264; —5.1,| 18,916,847! 17,358,304 phot "ORT "220 7| Kee are "298" "OAR RA INO C “190 aan’ 
bs oa af “eae 23% ss arn ons yy a 418) 9,795,537 7,612,815 Trust cos - 46 ,250,0 95 ,669 ,7 566 ,455,0, 55,836 ,0 6,865,0 64,109,0 413,555,0 
ST initiine ts hd wanes 978, 4,646, —14.4; 7,789,898! 2,785,926 
a A Nh LID rb a ge yep Hy td —27.4) 3,723 ,533 3,687 ,862 Pe silent Quake vxey Penarth: etapa 79 ,276,0 ot salle a cao ssa 
OBES ..------------- rood 738," +9.8) 2,584,838) 2,142,833 | Banks _- 1,358,886,0292,058,0, 74,341,0 1,368,886,0 
SES 3,076,255) 3,549,724] —13.3| 2,768,474| 1,781,740 Peay Ce aige <stects "san Sot & BR A140 7 One OF BaD rrr 4 
een RRS ae ee ai Sean eee yen —10.3 2,451,029 1,912,456 Trust COB; ------| ------ 566,391,0, 55,414,0 7 ,084,0 67 ,640,0 413,182,0 
dd oieeal wertecn he ; ; ,098, —8.9} 2,006,432) 1,658,787 
Halifax Fe Aig, Plage ARIES a 2,108,082 1,575,054 + 33.8) 1,629 ,954 1,859,138 Total. --; Peeeenes.  F*Oe°2F 1,925,277 ,0347,472,0 81,425,0 67 ,640,0 1,782,068 ,0 
St. John_------------- 1,510,592) 1,664,774) —9.2| 1,367,293| 1,572,532 
DEG t 6 ctcwdeoaeda ° 1 ,667, +16.4) 1,284,074) 1,127,153 . . 
i a al 1,931,858) 2,090,263) —7.6) 1,322,773 ‘985 | The State Banking Department also furnishes weekly 
a ace : ,986,377| —27. 129, in fake : 
gale tne . 723,984 pe Remy Bi + returns of the State banks and trust companies under its 
Lethbridge __________-- 398,19 552,538| —27.9| 543,417} _..____- snationes : 
en ahaa 493:304| 477.227, 43.4, 489°275| ~ 441,319 | Charge. These returns cover all the institutions of this class 
Brantford -——---------. 479.683) 517,173) — 7.3) 489,502| ------_. in the whole State, but the figures are compiled so as to 
New Westminster.....-|  519,136|Not inciude|d in total = | distinguish between the results for New York City (Greater 
Medicine Hat________-- 485 ,349| Not include|d in tot al 
| | | New York) and those for the rest of the State, as per the 
Total Canada________ 151,280,825'166,974,869' —9.4 133,226.758'107,924,274 








following: 
For definitions and rules under which the various items 
are made up, see ‘‘Chronicle,’”’ V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. 





Statement of New York City Clearing-House Banks 
and Trust Companies.—The detailed statement below 
shows the condition of the New York City Clearing-House 
members for the week ending Aug. 16. The figures for the 
separate banks are the averages of the daily results. In 
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Circulation.—On the basis of averages, circulation of national banks in the Clearing 


House amounted to $46,071,000, and, according to actual figures, was $46,083,000. 





the case of the totals, actual figures at the end of the week State Banks. | Trust Cos, | State Banks.| Trust Cos. 
ted or es ° . ‘ Greater N. Y .\Greater N. Y.\Greater N. Y.\Greater N.Y. 
For definitions and rules 7 which the various items are 
made up, see “‘Chronicle,’’ V. 85, p. 836, in the case of the $ . : ° 
. . capi of June 4... .-- 22,850,000 65,900,000 9,478,000 10,150,000 
banks, and V. 92, p. 1607, in the case of the trust companies. aa OF 
DETAILED RETURNS OF BANKS, Surplus as of June 4___-- 38,503,000} 164,444,200} 12,463,100} 11,405,100 
ae ee ey vow oe ee Loans and investments..| 296,580,900|1,031,663,200, 119,544,600] 175,545,900 
: l Change from last week - —-56 ,300 + 836,800 + 506,700 —17,5 
Banks. Captial. | Surplus.| Loans. Specte. | Legals. |Net Depos-' Re- 
003s omtited. Average. | Average. | Average.| tis, Aver. |serve. | Specie _.___.._..._------ & 6  8  R ear ee eee 
— Change from last weck - Pee SHRED,  onnchoaccc] { gnadebahcee 
$ $ , 4. $ s |! @ | 
New York__..| 2,000,0) 4,280,1; 20,178,0 3,902,0} .990,0, 18,158,0] 26.9 | Legal-tender & bk. notes. 21,191,500 eS ree Gee 
Manhattan Co} 2,050,0; 4,756,8, 30,050,0. 7,248,0) 1,632,0| 33,500,0} 26.5 Change from last week - + 772,600 + 258,400, bteconaiiaeh . éeanughbee 
Merchants’._.| 2,000,0 2°178.31 19,932,0,; 3,815,0) 1,432,0) 19,925,0) 26.3 
Mech. & Met_| 6,000,0| 8,873,7; 57,342,0: 11,597,0) 2,625,0} 54,580,0] 26.0 | Deposits___.___._..-.--- 339 ,481,500/1,114,259,000 125,241,000) 183,333,700 
America.____- 1,500,0| 6,438,1) 24,220,0. 4,145.0) 1,856.0] 23.358.0] 25.6 Change from last week - +510,600; —695,500 +986,000) —979, 
SIS 25,000,0' 30,516,1) 189,508,0. 46,279,0) 7,598,0) 187,161,0| 28.7 : 
Chemical. - - - - 3,000,0) 7,410,4| 29,024,0, 4,419,0) 1,997,0} 25,312,0) 25.3 | Reserve on deposits. -- -- 89 487,500; 129,201,400 23,339 ,800 23,702,900 
Merch. Exch. 600,0) 526,8 6,595,0; 1,493,0 211,0 6,578,0) 25.9 Change from last week - + 397,800, —2,224,600 —223,400; —1,132,100 
Butch. & Drov| 300.0!  127,2| 1,877,0:  ‘'402'0} 68,0] 1690/0] 277 | 
Greenwich... - - 500,0; 1,047,2 8,722,0| 2,350,0 175,0 9,809.0} 25.7 | P. C. reserve to deposits. 27.1% 16.9% 19.8% 14.0% 
American Ex.| 5,000,0' 4,536,4| 45,106,0' 9,631,0) 1,377,0} 43,445,0]) 25.3 Percentage last week - - 27.0% 17.1% 20.2% 14.5% 
—— nate ae es me ye a. 8,088,0} 112,436,0] 26.7 
eae 500,0! ' 4,684, 539,0 693,0 ,443,0| 27.7 
Chat. & Phen_| 2,250/0| 1,342:5| 18,719;0| 3,090,0| 1,66350| 18,782'0| 25.3] + Imerease over last week. ~— Decrease from last week. 
People’s. -____- 200,0; 475,5 2,159,0 391,0 156, 2,196,0| 25.0 
Hanover ___-_-. 3,000,0) 14,536,0} 71,313,0) 19,080,0) 2,755.0) 79,699,0: 27.3 Note.—**Surplus” includes all undivided profits. “Reserve on deposits” include 
Citizens’ Cent.| 2,550,0; 2,294,8) 22,285,0) 4,955,0) 611, 21,133,0| 26.3 | fo :both trust companies and State banks, not only cash items but amounts due 
Rees 1,000,0, 466, 10,782,0; 1,803.0) 1,258,0) 11,880,0] 25.6 | from reserve agents. Trust companies in New York State are required by law to 
Market & Fult 1,000,0) 1,925,2 9 ,062,0} 1,392,0 828 ,0 8,820,0} 25.1 } keep a reserve proportionate to their deposits, the ratio varying according to lo- 
Metropolitan - ,000,0, 1,817,2} 13,405,0| 3,284,0|  267,0} 14,039,0] 25.2 | cation as shown below. The percentage of reserve required is computed on the 
Corn Exchange}: 3,000,0; 5,908,0| 52,136,0) 8,278,0) 7,070,0| 61,388,0] 25.0 | aggregate of deposits, exclusive of moneys held itn trust and not payable within 
Imp.& Traders} 1,500,0; 7,900,9} 26,432,0! 3,842,0) 2,155.0) 23,667,0| 25.3 | thirty days, and also exclusive of time deposits not payable within thirty days, 
Ns o a é bo we 5,000,0! 14,134,6| 87,331,0| 20,603,0| 1,921,0| 88,890,0|) 25.3 | represented by certificates, and also exclusive of deposits secured by bonds or 
East River. -- 250,0 67, 1 ,454,0 294,0 124, 1,537,0| 27.1 | obligations of the State or City of New York, and exclusive of an amount equal to 
Se 5,000,0; 5,948,1| 29,067,0! 5,676,0| 2,000,0| 29,156,0|) 26.3 | the market value (not exceeding par) of bonds or obligations of the State or City 
Second... --.-.- 1,000,0; 2,701, 13,457,0) 2,953,0| 156.0) 12,256,0| 25.3 } of New York owned by the bank or held in trust for it by any public department. 
ee aes ti 10,000,0} 22,020,2) 112,382,0| 25,246,0) 1,262,0) 103,331,0| 25.6 | The State banks are likewise required to keep a reserve varying according to loca- 
a ,000,0; 3,299.8) 36,544,0 ,412,0) 3,110,0| 37,019,0) 25.7 | tion, the reserve being computed on the whole amount of deposits exclusive of time 
Bowery - - ---- 250,0 775,4 3,250,0 770,0 63,0| 3,357,0| 24.8 | deposits not payable within thirty days, represented by certificates (according 
N.Y. County - 500,0; 2,012,7 8,428,0| 1,403.0! 701.0 8,468.0] 24.8 | to the amendment of 1910), and exclusive of deposits secured (according to amend- 
German-Amer. 750,0 683,9 3 ,952,0 888.0) 224.0 3,824.0! 29.0 | ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
Ns no ace 5,000,0; 10,263,5| 91,123,0| 27,273,0| 7,548.0] 110,377,0| 31.5 | elusive of an amount equal to the market value (not exceeding par) of bonds or 
Fifth Avenue- 100,0} 2,273,2| _12,391,0| 2,852,0| 934,0| 14,122,0|} 26.8 | obligations of the State or City of New York owned by tbe company or held in trust 
German Exch - 200,0 815, 3,582,0 558,0| 310,0 3,353,0| 25.9 | for it by any public department. 
Germania - - - - 200,0; 1,034,6 5,045,0| 1,236,0) 255.0 5,806,0] 25.6 —Trust Cos.——  —State Banks— 
Lincoln - - . - -- 1,000,0; 1,742,1) 14,499,0) 2,702,0|  825,0, 14,407,0| 24.4 | Reserve Requtred for Trust Compantes Total Of Total Of 
Garfield. ____- 1,000,0} 1,293,1} 9,048,0| 1,932,0) 244.0} 8,930,0] 24.3 and State Banks Reserve which Reserve which 
a. a 250,0 496,1| 3,997.0 445,0| 523.0] 3,991.0] 242 Location— Required tn Cash. Required. in Cash. 
Metropolis __._| 1,000,0! 2,211,6; 11,898,0) 1,883.0) 965, 11,418,0] 25.0 | Manhattan Rorongh................-....--.--- 15% 15% 25% 15% 
West Side- .-- 200,0 842,1 3,877,0 881,0| 306,0 4,549.0) 26.0 | Brooklyn Borough (without branches in Manhat )15% 10% 20% 10% 
Seaboard - - - - - 1,000,0| 2,439,1} 23,485,0} 5,577,0) 1,805,0| 27,514,0} 26.8 | Other Boroughs (without branches in Manhattan) 15% 10% 15% TH% 
Liberty - - . --- ,000,0; 2,745,5: 23,820,0) 6,058,0}  540,0|) 26,095,0| 25.2 | Brooklyn Borough, with branches in Manhattan.15% 15% 20% 20% 
N.Y. Prod.Ex} 1,000,0 860, 8,782,0)} 2,370.0 389.0} 10,396,0| 26.5 | Other Boroughs. with branches tn Manhattan ...15% 15% 15% 15% 
State......-- 1,000,0 587,7| 18,379,0} 5,570,0' 398.0) 23,710,0|) 25.1 | Cities of the first and second class. _..........-- 10% 5% -<-- ooe~ 
Security -...- 1,000,0 423,4| 12,271,0| 2,355,0) 1,241,0° 14,613,0|) 24.6 | Cities of the third class and villages. _.......-.-.- 10% 3% eee cove 
Coal & Iron..| 1,000,0 543,7| 6,647,0' 1,234,0| 532.0; 6,779.0) 26.0 | Elsewhere tn State. ...........- EX RCS esos 15% 
Union Exch..| 1,000,0 994,1; 9,044,0} 1,805,0)  350,0, 8,666,0! 24.8 , : | 
Nassau, Bklyn| 1,000,0! 1,153,7| 7,269.0) 1,293.0) 180.0; 5817.0] 253 The Banking Department also undertakes to present sepa- 
Totals, Avge. .|133,650,0 207,223,2 1359,112,0 294,159,0\72,411,0 1370,380,0| 26.7 | rate figures indicating the totals for the State banks and 
Actual figures | Aug. 16.| bs |1358,886,0 292,058,0 74,341,0 1368,886.0. 26.7 | trust companies in Greater New York not in the Clearing- 
; | 


House. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 
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House banks and trust companies. In addition, we have| Boston and Philadelphia Banks.—Below is a summary 
combined each corresponding item in the two statements, | Of . en _—— of the Clearing-House banks of Boston 
thus affording an aggregate for the whole of the banks and = rs sada ais Wal ed . 

trust companies in the Greater New York. 
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Capttal 
NEW YORK CITY BANKS AND TRUST COMPANIES. Banks. and Loans. | Specte. | Legals. | Depostis. | Circu- | Clearings 
™ Surplus. a bation. 
Clear .-House }\ Clear .-House |\State Banks and Total of a Bosto $ & $ er a $ per ey 
Week ended August 16— Members. | Members. |Trust Cos. Not Banks & Trust | » O'S: | eo 735 4|296.770,0| 26,596,0 | 4.262.0| 268-385.0| 8,094.0| 181.285 3 
ActualFigures} Average. jin C.-H. Aver.Cos. Average. | 17 “5” | 6o'735"4 | 297,086,0| 25,157.0|3.481.0| 270,663,0| 8.609.0| 157.938,4 
San] avoooonl avfannod sortonaw | ee ia:| Sevasalemanselesamsaloecea! meeseaa| seme] tease 
y - , , ’ ’ ’ + * + , , . 
se,aba od] ava-aasoa}  raeve-s00| 376ae0,000 | Zak a: | eovfast|aas;eano| armen’ |s-se| Searten| ages [tartan 
ug. - , ) ‘ , , ‘ , : , . ‘ ,0 7. . 
302,892,900} 302,892,900} 75,596,100 378,489,000 | Jue’ 9-| 60,735,4| 222.551,0| 26,950,0| 3,625,0| 258,517.0| 9:351,0| 128.268, 
1.925.277,00011.925.567,000] 543,471,7002,469,038,700 | Aug. 16-| 60,735,4| 223,121,0 | 26,321,0 | 4,054,0| 263,01 9,387.0 | 136,780,4 
" +401,000] '+-7;771,000]  —908,900, +6,862,100 | ,FMMS. |. oo | a5 360.0 89,412,0  |*414,948,0/ 11,251,0| 161,405,3 
| July  5.| 103,684,3 | 376,195,0 89.151,0 *419,892,0| 11.250.0| 175,479.7 
1,782,068,000}1,783,935,000} 2546,611,9002,330,580,000 | July 12- | 103,684,3|374,002,0|  90,459,0 | *413,615,0| 11,279,0 | 156,380,6 
~ Pn son cxnazeana | Soe Sac [Aessaea areata] Seaees | |stantana| thames athens 
347 .472.000 349.995 63,219,300 413,214,300 y - ’ , , , ’ ’ , ’ , ’ , , 
472, 1995, pai Aug. 2.| 103,684,3| 372,970,0 ‘313.0 *409,904,0| 11,305,0 | 161,528,9 
—8,298, ——— 231,600 426,600 | ‘Aug. 9. | 103.684-3| 374.301.0|  88.027,0 _| *404,378,0/ 11,303,0| 143.647,1 
81.425.0001 79.276 57,885,700 87,161,700 | Aug. 16- | 103,684,3 | 372,752,0 90,470,0 +407 .637,0| 11,324,0| 138,338,2 
+1.770,00€ -_78'000 + 143,300 +65,300 
a Includes Government deposits and the item ‘‘due to other banks.”” At Boston 
366,399,000] 366,570, 12,402,900, 378,972,900 | Government deposits amounted to $1,555,000 on August 16, against $1,563,000 
26.76% 26.74% 13.90% | ---------- on August 9. iin ak d ee ‘ o - hich 
7 ae ts’” no the item of ‘“‘Exchanges for Clearing House,”’ whic 
Trust cos.; cash in vault_| 62,498,000] 62,701, 58,702,100} 121,403,100 | yore rin on August 16 a8 $12,123,000. 
fig, Peey oye ae 712"38,300 500 oe ooo | . LMports and Exports for the Week.—The following are 
—_ ie , ; the imports at New York for the week ending Aug. 16; also 
Mo on d t wit ; inni i ; . 
Sanus Uauba &t rast ees 67,640,000] 64,109, 17,363,400| 81,472,400 totals since the beginning of the first week in January: 
Change from last weeki + 5,431,000 48, —247,800, —199,800 FOREIGN IMPORTS AT NEW YORK. 
Total reserve...___- 496,537, 493,380,00 88,468,400, 581,848,400 
Change from last week} +3,803. — 225.0 —336,100,  —561,100 For Week. 1913. | 1912. 1911. 1910. 
Surplus CASH reserve— SN SE RRS $3,396,960, $3,354,374] $2,828,702| $3,056,034 
Banks (above 25%)_..| 24,177, ee. SL ae ae General merchandise... .__- 14,101,948: 18,145,568} 13,197.414| 13,122'131 
Trust cos. (above 15%)| 520,700 ke Pero ee : 
Ne 0 ia ee $17,498,908! $21,499,942] $16,026,116) $16,178,165 
2 |S 24 ,698,2 ed See ae Since Jan. 1. 
Change from last weeki —985,450) —1,784,600) ------.--.| | ---------- NE $95,101,955 $92,209,188] $88,515,246|$100,413,906 
General merchandise......- 522,962,827| 543,429,703) 463,136,283] 495,842,201 
% of cash reserves of trust cos.— | 
Cash in vault.....__. 15.12% 15.16% on ebe OT ee Total 33 weeks.......-.. $618,064,782 $635,638,891 $551,651,529|$596,256,107 
Cash on dep. with bks_| 14.36% 13.42% 4m A oie | 
The following is a statement of the exports (exclusive of 
Total. .---..-.--..- 29.48% 28.58% 17.95% =| ---------- specie) from the port of New York to foreign ports for the 
| _ 
week ending Aug. 16 and from Jan. 1 to date: 
+ Increase over last week. -— Decrease from last week. 
a@ These are the deposits after eliminating the item ‘‘Due from reserve depositories EXPORTS FROM NEW YORK. 
and other banks and trust companies in New York City’’; with this item included, = 
deposits amounted to $615,811,600, an increase of $161,200 from last week. In 1913. 1912. | 1911. | 1910. 
the case of the Clearing-House members, the deposits are ‘‘legal net deposits’’ both 
for the average and the actual figures. } Includes bank notes. For the week. ............. $14,834,851) $9,731,567) $14,306,462) $12,106,366 
Previously reported......_- 559,647,623| 510,198,582) 475,817,298] 405,180,155 
The averages of the New York City Clearing-House banks | otaj 33 weeks...____... [s874,482,474 $519,930,149| $400, 123,760) $417, 286,521 


and trust companies, combined with those for the State banks , 


and trust companies in Greater New York outside of the The following table shows the exports and imports of 
Clearing House, compare as follows for a series of weeks past: | Specie at the port of New York for the week ending Aug. 16 
and since Jan. 1 1913 and for the corresponding periods in 























































































































COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 1912 and 1911: 
GREATER NEW YORK. 
We ent am. cishete tn ol Gee fewe. EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
Loans and | Tot foney | EnttreRes. Exports. Imports. 
Week Ended—| Invesiments| Depostts. | Specte. | Legals. | Holdings.| onDeposti Gold. wan ta ek a Weak idiees de 
$ $ & Lt Poe $ 
June 14.... | 2,460,968,5 | 2,318,894,4 | 413,226,.6| 91,897,6/ 505,124,2| 573,727,0 | Great Britain-..........--------| --------|  --------| -------- $47,821 
June 21.... | 2,449,301,4 | 2,318,877,0 | 420,990,1| 92,732,2 | 513,722,3 | 597,360.65 | Framce -..-.-.------------------] -------- $43,575,270) ........ 911,682 
June 28... | 2,456,190,0| 2,324,559,2 | 423,439,0) 93,370,9 | 516,809,9 | 601,506,7 | Germany ---..-.----------------| -------- CU 6,653 
July 5... | 2,481,840,3| 2,352,237,2/417,144.3| 88.559.9 | 505.7042 | 595.249.4 | West Indies__.__.-.-----...-----} -------- 283,851! $51,369} 703,814 
July 12_... | 2,479,309,2 | 2,346,069 ,6 | 406,995,5| 91,587,0/| 498,582,5 | 587,026,9 | Mexico_..----.-----------------| -------- 5,171, 409,306) 7,429,502 
July 19... | 2,479,832,8 | 2,345,903,3 | 407,142,5| 92,313,5| 499,456,0|584,407,2 | South America___-.-....--------| -------- 22,448,389 39,042) 2,291,214 
July Re 3.473,979.9 3,243,690,7 411,286,8 92,870,8 | 504,157,6 | 592,979,2 | All other countries...........----] -------- 1,716,015) 38,457) 1,240,376 
ug. -—<—-- 7 : . , , ’ s* a 88 ,489,6 505 ,002,4 594,713,6 
Aug. 0... | 3.463,176,8 | 2.325,334.5 | 413.640.9| 87,096,4/ 500,737,3 | 582,409,5 | Total 1918..-.----------------| - 44. ¢2o/980+ Thao) ooo 140/°14-481 218 
ee: Poo) Oe ee eee Se beet | 000.579 .0| eees: ee e 5,000] 2.930.241; 591,185) 9,199,380 
Reports of Clearing Non-Member Banks.—The follow- | 24 pritan $552,451'997,367,884| ........ $13,983 
ing is the statement of condition of the clearing non-member yoenee - Niacamhinshineime dt ytd ttes dati 26,942) 4,138,255) -...-.-- $6,556 
banks for the week ending August 16, based on average daily West BEEN, cisciuk aniiiilghonntiie 347 36,651), $18), 92,351 
GKICO.. . cc ccceeceecesecesccees| eeeeccee| 8 aeeccceee= ’ ’ , 
results: EE 7,909} 41,967) 1,655,741 
We oma {wo ctphers (00) in all these Sigures. All other SOIR, cn cewscncdccdad  edasecia 1,200 83,928 1,035 837 
| SSIES $579,740 $31,551,899| $261,663] $6,311,220 
Loans, Legal| On Eclat eta 1,217,913| 34,879,456] 105,979] 6,209,330 
Dise’ts Tender| Depostt i Seale 576,213| 31,884,683 125,122} 4,933,679 
Banks. —_ boa — Specte. ae with Net 
; us. noes ank | C.-H. | Despostts. . : 
menis. Notes. | Banks. Of the above maperts for wey" week in na $51,085 were 
acer Voce tinee. “ge game ; 1.) ae : American gold coin and $_--_ American silver coin. 
Manhatian and Bronz. 
Washington Heights- 100,0 349.7 1,762,0 147,0 95,0| 205,0| 1,491.0 vs 
attery Park Nat_-_- 9} 1,526, 0} 48,0] 131.0] 1'662.0 | . 
Century........--_- 500,0} 511,3| 6,505,0| 568,0| 408/0| 342/0| .5'97970 Banking ariel Financial, 
Cvs Kaun cdwcka 400,0; 656,3; 6,171,0) 941,0] 207,0) 1,079,0) 6,255,0 : a 
Columbia......._--- 300,0| 767,6| 5,649,0| 531,0| 393.0] ‘581/0| 6184.0 
a, hoinneb bute Hy 4 ey . ty onh's 118,0} 209,0 930,0 a 
ount Morris... ...- 50, ‘ ; ; 58,0 54,0 296,0} 2,490,0 
Mutual == ooo. 200,0| 470.4] 4,716,0) 509.0] 336,0/ 679.0] 4,760.0 115 Issues of Listed Stocks 
ew Netherland_____ '6| 3,330, 10,0] 136,0]| 263.0] 3,399.0 one classit Me . 
Twenty-third Ward..| 200.0} 104,4| 1.877,0| 233/01 99'0| 242'0| 2'040'0 The leence are ctessiied by us as follows: Investment, Sensi 
Investment, Spec ve nvestors interested in stocks can obtain 
pag pikntiia a 100,0} 489,3) 4,225,0) 582,0) 211,0| 581,0} 4,669,0 a copy of this ab rel <i of charge by sending for Circular 614, 
First National.___..- 30,0] 701,6| 3,750.0) 375,0/ 56,0} 539,0] 3,046,0 Ratiroed and Industrial Stocks. 
anufacturers’ Nat-. 52, 944, : ‘ 5, 80,0 670,0| 4,763,0 
Mechanics’ «2. 1,000;0] 592,9) 9,083.011,366,0] 521.0] 1,635.0] 12,065,0 Spencer Trask & Co. 
ational City... - 0} 585, 068, 512,0) 117,0 , 4,514,0 43 EXCHANGE PLACE—NEW YORK 
N i eee ’ ’ 2, ’ ’ ’ ’ , ’ 
or in Bide Gace 200,0}  177,6| 2,530,0] 190.0] 113,0| 286.0] 21558.0 iitisacien © iva: ee 
First National... ____ 400,0| 1,404,2] 4,634,0} 253,0] 332,0] 1,627.0] 4,881,0 
Hudson County Nat_| 250.0) 826.8] 3,247.0} 235.0} 60.0] 540.0] 1.700,0 
Third National eed 200,0| 431.7] 2,424.0] 114.0] 134.0] 501.0} 1.468,0 
o en 7 
First National_______ 220,0| 682,4| 4,362,0) 250.0} 66,0] 489.0] 1,628,0 White W 
Second National... _- 125,0| 283,7| 3,297.0) 190,0/ 55,0] 419.0] 1,531.0 ? eld & Co. 
Towle Aug. 16... 6,097.0 10,908,0 83,203,0,8,606,0 3,839.0 12,074,0 78,013,0 Bonds and Investment Securities. 
0 ug. 9__..|6,097,0/10,908,0'82,747,0 8,647,0|3,759.0111.592.0| 76.271, 
Totals Aug. 2-.--|6,097,0| 10,908,0|83,153,0 8,549,0|3,555,0|12,329,0| 76,325,0 | 14 WALL STREET THE ROOKERY 111 DEVONSHIRE STREET 
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Wall Street, Friday Night, Aug. 22 1913. 

The Money and Financial Situation.—The security 
markets showed a bouyant tendency on Monday in spite 
of enormous losses caused by drought in the Southwest. 
It. was then hoped that affairs in Mexico would perhaps 
soon reach a favorable solution and money market conditions 
as reported at the close last week were decidedly reassuring. 
Moreover the Government report given out on Monday 
showed that exports of agricultural products for July have 
rarely been exceeded in that month and not equaled since 
1901. 

But Tuesday morning’s news from Mexico, which had 
caused a sharp decline, especially for Americans, on the 
London Stock Exchange before the opening here, resulted 
in a reduced volume of business during the remainder of 
the week and a steady falling off in prices. The latter 
movement has not, however, assumed more than meagre 
proportions. At the moment there seems not much hope 
that the Mexican problem will be speedily solved and in 
view of the wide-spread and disastrous effect of the drought 
there appears little, aside from money market conditions 
and the rather hopeful outlook for general merchandising, 
to encourage aggressive operations at the Stock Exchange 
or in financial circles generally. 

As to the money market conditions referred to, the Bank 
of England reports a gain of $6,000,000 in gold, making 
its present holdings the largest at this season since the year¥ 
of plethora—1896. The Bank of France gained $4,000,000r 
the past week and the surplus reserve of the New York 
Clearing House banks is considerably larger than the averagp 
at this season. . 

The beneficial effect of these conditions can hardly te 
over-estimated. If credits here were widely extended and 
bank reserves on both sides of the Atlantic (for in any broad 
financial outlook they must now be regarded as a unity 
were low, future business prospects would be far less favorabl 
than they now are. Shipments of gold now being made 
from South America, chiefly from Argentina, to this port 
and Europe are attracting attention because unusual. 

The open market rate for call lean$ at the Stock Exchange 
during the week on stock and bond collaterals has ranged 
from 2@2%%. Friday’s rates on eall w 2@2 : 
Commercial paper on Friday quoted 534 @6 Oe 
day endorsements and prime 4 to 6 months’ single names 
and 64%@6%% for good single names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £1,228,112 and the per- 
centage of reserve to liabilities was 58.62, against 58.07 Isat 
week. The rate of discount remains unchanged at 444%, as 
fixed April 17. The Bank of France shows an increase of 
20,143,000 franes gold and 1,338,000 frances silver. 

NEW YORK CLEARING-HOUSE BANKS. 
(Not Including Trust Compantes.) 























1913. 1912. 1911, 
Averages for Differences Averages for | Averages for 
week ending Srom week ending | week ending 
Aug. 16. previous week. Aug. 17. Aug. 19. 
$ 3 $ $ 
SS detiin wihicéade ae oe ee 133,650,000; 135,150,000 
Wb tindbecwcvacvcc er 197,084,400) 190,141,300 
Loans and discounts __|1,359,112,000/Inc. 5,660,000) 1,393,380,000 1,351,356 ,000 
Circulation........... 46 ,071,000/ Dec, 645,000 45,218,000 48,137,000 
Net deposits. ......... 1,370,380,000/Inc. 6,683,000) 1,435,309 ,000/ 1,393,941,000 
IRA. oo dhichis iene he Retin tcanen 294,159,000/Inc. (1,578,000) 300,569,000) 300,970,000 
Legal-tenders._......- 72,411,000/|Dec. 306 ,000 79,148,000 78,549 ,000 
Reserve held........- 366,570,000|Inc. 1,272,000) 379,717,000) 379,519,000 
0 GT ee 342,595,000/Inc. 1,670,750) 358,827,250 348 ,485,250 
_ Surplus reserve----- 23,975,000'Dec. 398,750! 20,889,750! 31,033,750 





Noe—T hb Clearing House now issues a Statement weekly, showing the actual 
condition of the banks on Saturday morning, as well as the above averages. The 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department giving the condition of 


State banks and trust companies not reporti 
the second page preceding. porting to the Clearing House, appear on 


Foreign Exchange.—The market for sterling exchange 
ruled irregular during the earlier part of the week but weak- 
ened towards the close. This was not the result of active 


offerings so much as the exceedingly backward demand. 

To-day's (Friday’s) actual rates for sterling exch > 
for sixty days, 4 8635@4 8650 for checks and + 8670@4 8685 pty Seeley. 
Commercial on banks 4 81@4 82% and documents for payment 4 82% @ 
A = ii, Cotton for payment 4 824, @4 82}4 and grain for payment 4 83 


The posted rates for sterling, as quoted by a representati 
not changed during the week from 4 83% for iuty dase and Ny ye Bolg 


Bankers’ Gazette. | EE 





To-day's (Friday's) actual rates for Paris ba 
32@5 21% for long and 5 18% less L-16@5 1836 lose 1-32 te hee 

















ermany bankers’ marks were 94 5-16 @ 94 7-16 for long and 95 \ @95 3-16 less 
a rt. Amsterdam bankers’ guilders were 40 1-16 less 1-32@ 
40 1-16 plus 1-38 for short. ) 
Exchange at Paris on London, 25f. 24%c.; week's range, 25f. 25\c. high 
and 25f. 24%c. low. 
Exchange at Berlin on London, 20m. 44 4pf.; week’s range, 20m. 20.46% 
pf. high and 20m. 44 pf. low. 
The range for foreign mange for the ee follows: 


Sterling— Ms Da : Cables. 
High for the week. .-.4 4 8655 4 8690 
Low for the week ..-.4 it 4 8635 4 8670 
Paris Bankers’ Francs— a 
High for the week. ..5 21% 5 1836 5 18% less 1-32 
Low for the week ._..5 21% less 1-16 5 18% less 1-16 5 18% less 3-32 
Germany Bankers’ Marks— 
High for the week... 94 7-16 95 3-16 less 1-32 95 
i for Se bef os pas z ee 95% less 1-32 95 3-16 
msterdam Bankers’ 
High for the week... 39% plus 1-16 40 1-16 plus 1-32 40 


Low for the week... 39 40 1-16 less 1-32 40% less 1-32 


ic Exchange.—Chicago, 10c. per $1,000 discount. Boston, 
agree eke par. bid and 5c. premium asked. San Francisco, 40c. per 
$1,000 premium. St. Paul, 10c. nee 3.000 premium. Montreal, 46%c. 
premium. Minneapolis, 10c. per $1, premium. Cincinnati, par. 


State and Railroad Bonds.—Sales of State bonds at the 
Board this week are limited to $12,000 N.Y. 4s, 1958, at 97%. 

The transactions in railroad and industrial bonds at the 
Exchange have averaged considerably below $1,000,000 par 
value per day—indeed, on no day aggregating that amount— 
and are, therefore, the smallest in recent years. The market 
has, however, been rélatively steady. Of a list of 20 active 
issues 8 are fractionally lower, 9 are correspondingly higher 
and 3 unchanged. In such a market, which has been 
unusually void of special feature, further comment seems 
unnecessary . 

United States Bonds.—Sales of Government bonds at 
the Board include $10,000 4s, coup., at 11014; $15,000 Pan- 
ama 3s, ecoup., at 100, and $1,000 3s, coup., at 102. For 
to-day’s prices of all the different issues and for yearly range see 
third page following. 

Railroad and Miscellaneots Stocks.—Owing to con- 
ditions mentioned above, the stock market has beén dull and 
irregular. Operations have been restricted and the absence 
of buyers, added to other influences, has resulted in a general 
sagging off in prices. 

Some of the granger shares have been weak on the dam 
suffered by drought and other stocks were ayrtipathotivalty 
affected. Southern Pacific, both the old and new “‘when 
issued,’’ declined on the prospect of liquidation. On the 
other hand the coal carriers have advanced and wag wary 
& Ohio is 3 points higher than last week, showing that a 


reduction of its dividend rate from 5 to 4 per cent had been 
over-discounted. 


Of the industrial list Texas Co. is conspicuous for an 
advance of 4% which makes it 16 points higher than on the 
ist of the month. 

General Electric is 3 points higher than at thé close last 
week, California Petroleum 24, and Westinghouse 24. 

For daily volume of business see page 509. . 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 




















STOCKS. Sates Range for Week. Range since Jan. 1. 
Week ending August 22.) for — 

Week| Lowest. | Highest. ] Lowest. | Highest. 
American Express_----_. 270120 Aug i18122 Aug 217115 Augil75 July 
Can Pac subs, 4th paid_| 300/212 Aug 22'212 Aug 22212 AugP12 Aug’ 
Chicago & Alton, pref_. 100) 17% Aug 21) 17% Aug 21) 12 Aug! 25% Feb 
Colorado & Southern... 100: 27 Augil18 27 Aug 18) 23% June 33 Jan 
Ciek Carnes... ee cnun 1074 <Augi8 74 <Augi18i 74 #£x%July| 77 Feb 
Mackay Companies___.| 100) 84144 Aug 16 84% Aug 16) 755% July! 87 Jan: 
Nor Ohio Trac & Light.| 100| 60 Aug 19| 60 Aug 19! 60 Aug 75% Jam 
Quicksilver Mining -—-_--_- 100} 2% Aug 19} 2% Aug 19} 2 July) 4% May 
United Dry Goods, pref. 10101 Aug 19,101 Aug 19} 96 July}105 44 Jan 
Virginia Iron, Coal & C. 100; 41 Augi8 41 Aug 18) 37 July; 54 Jan 
Vulean Detinning, pref.| 100\55 Augi8 55 Aug 18) 50 July 90 Jan 
Wells, Fargo & Co____. 200: 90 Augis'90 AugiSi 90 Augi25 Apr 








Outside Market.—Active trading in some of the industrial 
issues, more particularly the Tobacco group, where sharp 
advances were recorded, served to relieve the monotony of an 
otherwise dull week in ‘‘curb” securities. United Cigar 
Stores com. was run up from 88% to 9334, after which, on 
heavy dealings, it reacted to 92. The close to-day was at 
9244. Tobacco Products made a gain of 24 points to 91 
and then moved down again to 8914. Business in British- 
American Tobacco during the week was only moderate; the 
price first advancing from 22% to 2234 and then dropping 
to 2234, but to-day dealings were very heavy, with a jump 
to 23, the close being at 227%. Consolidated Rubber Tire 
com. sold up from 2234 to 27% and the pref. up from 83 to 
85. Standard Oil of N. J. improved 3 points to 378, fell to 
372 and moved upward again, resting finally at 374%, ex- 
dividend. A sale of Willys-Overland com. was recorded at 
63. In bonds trading was practically in the New Haven 
deb. 6s ‘‘w. i.”? between 106% and 107% mostof the week 
until the closing days, when there was a drop to 106. The 
“rights” weakened from 23% to 1 15-16. Bklyn. Rap. Tran. 
5% notes moved up from 95% to 96. Mining stocks held 
fairly well on small transactions. Braden Copper eased off 
from 6% to 65% and recovered to 6%. British Columbia 
Copper declined from 25% to 214. Greene Cananea, old 
stock, was off from 7 to 63%. The new stock recorded 
transactions at 3234. Mason Valley sold up from 6% to 
634 and down to 64%. Goldfield Consolidated eased off 
from 15% to 19-16 and recovered to 1 11-16. 

Outside quotations will be found on page 509. 
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be arte 26% sun 121 om = .26'2 97 “al Otel  BRID eae A Say ee as tp at AE ae bate Deo 3014 Apr 
*96 #121 9612 3,| 88 15,700 l of New wee ‘ne 4 8 9/} 3012 D 1175s ; 
21g 7 | 96lg *81 82 % 88% 2191s} 15, Centra Ohio- .. Olg J’ne Jan J’ly 
712012 1 07 9 #31 82 3 891g 88 4 19 21813 uated peake & ctfs... 1 8 J’nelo 35 n 9 993g 146 Jan 
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88%, 2191g 220 —"< 57%3| 5635 1419} §13 350 Milw & .| 13212 ‘ne 10| 138 6/| 18% 62!2 Apr 
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f > 2854 06%4/ 10, Do pr h Western May23 Jan 21 5 Dec} lilo A 
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Pt 183 |*170 2 1,°40 | its | a ae we eé 20 109| Denver & Riv Grande. a BS Jan 2 Dec} 39g 
170 *40 4 e 90 |*... 159 | 159 0 |*400 4 100 aE Atian| 5 ‘ly 11] 16% 6|| 30 577, Apr 
+ 40 *---- 90 /*.... 15812] 159 *400 42 *20 22 100 ~ Shore & 10 J'ly 3212 Jan 4712 Dec 8° Apr 
o=|*os0 15812 *400 420 22 37 “oe cesta daecton os 38 Dec! 4 
ge > oe 1567, 157 410 410 0 22 *20 37 *33le 1 100 ssiaipabmeiigiapomaon 2014 ’‘nelo| 49 2 30 38 1434, Aug 
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4612 4612 *37 38 Ig 12744) 127 *3512 05 108 Steel Do car ree © Catt. 2133 J 6112 Jan lll, Jan May 
3712 2712) 12612 le} 35% 3 06 106 1612] 13, Do pref. thern.._| 6 J’nell ls Feb 5 Jan| 40 
"35% B6tr| #367 30 : 108 164) 16 18,920 - City Sou "7 ‘May ai 11% 6\| 30 185% Jan 
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1553 157% 60% 61 26 26 | 2512 601s} *59 10 | *8lg lz} - ate h Valle ashville_--| 1261 J’ € 9| 13253 Fe 2!| 1819 J’ly 57. Jan 
25le 2 ' *58 6012 #815 1012 *8lg 25 *20 ahs 15219 154 "310 ee ttan ry yee 12 Jin 12 47 Jan 9 129 Feb tt $ Au 
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me aan of 16° 16 "358 36%) 3° 124] lim 12 ios] Twin, Clty Hooni Transit "70m J'ne10| osieJan 6|| cost dily | 397% Deo 
, 28 1g Deo 
*78 %16 17 351g 357s 35% 124 *1ll, Lal 24 125) Twin C ty a 79%, J'’ne10 3512 Jan 3 7 Jl 69 8 
“16 «17 361g 36%) 3512 ae) nase 13te SRR Meee 10614 Uaioe Pacific. .-------- es ee 3 y 9%, May 
11 31g 2314/*_ 0654/*10512 104,900 referred _ _ F 16 J’ 1} 631g 2 334 J’n 27s Apr 
°1L = 12! *20 2419] *2 le 106%4/ 1061 Ig] 152% 1531, 831g 83%, roy United Rys Pe aniiied 2 J’nell 171g Aug 13) 123 Dec} 6414 Mc 
*20 24lo *105 10634 “oe 15312 15314 — 2 * 833g 8414 23 23 46 Do prefer cas me 61g J’ly S 46 3 Jan 45 Jan 113, Oct 
®105l4 106ls 15353 1545, one wees 83 24 | 23. 23 431g 4315 200 iene ee pelea 32 J’nel0 gs Jan 3 4 Jan | 3619 ee 
18114 153% 83 84le 4 2312} *23 *431_g 441s *4ig 5 1,400 Do a 3% May 1 281e Jan 13 ll Jan I7lo Oc 
. one Ge ue 2 4313] 44 44 - os as | 7a) Wankers gr Erie... J’ne 11 "Jan 3\| 6 b| 62t: Aug 
. 4313 5 12%) *12ig 400 ng & Lake 13 5| 14 231) 48 Fe 
ogame & 447, 4 4 4% 131g} 121, *403g 43 100} Wheeli t preferred_... 7ig May 5812 Apr 23), t 
“i . 12%] 121g "4014 42%) %4 6 o is erred....- ig J’ne 11 b| 923, Oc 
334 s” i Ue ie r : 3 | a < “13,90 |... lente Derret--n- “Oe Jan 2/! 60 Bea 635g Mch 
10% 10% 40 42-2} 4088 61s] %5 *18 20 - 11 100 nsin Ce Miscell. J’'ne10} 80% Jan 3 54g ‘ 10414 Mch 
*40 = Alp 5 6 *5lg 22 | °18 321 101g 10! : 4 @ 4ieun Industrial Foor ~--| 6158 J’ne23; 57 Jan 2)) 98 J’ly 77 Se 
PEE RR Bs dlc a) i pA | ES t} $0 Rev] diy 
*17 iwe oe 4a, tanl Snel Ree erred ....... peed MB kind Feb| 47 
*9 11 446 50 46 7433 733g 441g 447, 7 Do_ pref t Sugar... 70 Augi4 467%, Jan 31 llly Feb 12614 Sep 
*46 49 7413; 7353 Ble} *45 = 46 3, eS: ee American Bee ones ie ee 1l le Jan 30 9053 F bD{ 6353 Sep 
473; 73 12} 461g 461, 94 1,400 erred . sisting "ne 10} 12912 21} 49 Fe May 
Tre Te iat fee aa ont oon A a ™ @loo pee pak .cacccwes sei J’ne is ak = 1s, re "80lg Dee 
“03 05 °| #93 2612] 2512 201g "7080 "33 83q am aie] “1150 nerican Car & Foundry "33%, S'ly 12] 46% Jan all Fors Oct 601, Noy 
*9. 26 *68l2p 80 3433; 3 B31g 931 y er GETOG.. cncecce 331, J’ly 781g Jan lo Jan 601, ! 
Sait go "| °Gete ap is 93] ose ose] Soy 3s is'a) an Be ities... ....- sa yneis| eretan aii 22 ; oe Feb 
"6812 80 33% 34lg th 9312) 931, 46%) 46 46 *115 124 = American C ed........ 3312 J’ne 12 6% Jan 10// 95 aoe 714 Sep 
asi, oatl ose bas 45° 45icl *45ig 44) 115 115 cart 37a) = 100 Ame En Gotten Oil... ae a eee 0 Fep| 34 Sep 
931g 93lg 463, 4733) 4 lo 115 1l14l, st 3314 371, $633, i S waae erican Co ERE 31g J'ly 9} - Feb 10 20 Fe 3034 May 
45 46 115 115 he = 3712) *3314 = . "633%, 65 44 , 44 2,600 Do pr eare & Leather 15ig J’ne10 rh Apr 4// 18 ted 177g Apr 
11312 115 cnc 37%8| 37l2 aatel’ ak” ons 44 MAY ss Se ee el eee “1 Tenia) ite $1); 9 re 43 Apr 
*3314 37% *63l2 69 cate 4353; 44 . "94 96 | 93% = Aly 220 Do yoy PS 6% J’ne10; 1 = Jan 31)} 30 he 4712 Nov 
“ain a | oa” ae | oe * 96 "| #94 “So tee Pee. “Linseed. | 2012 J’ne 10 ae ce 4 Sit, Fe 11012 Aug 
e4lig 44 ss Me is 414) 84 24 | °20 23 "= a3) 1. American ed..-..... | 27° J’ne10 oat Jan 2)/ 103 Jan lylg Aug 
"94 96 *4 414 * : 24 | *22 22%; 22 22 *9l, 10 420 Do_ preferr motive... 9973 Aug 12) 106% Jan 3 4%4 Jan 6914 Au 
4 4 #22 «84 2 ‘le 29 22 one *91, 10 oan oo fe Anges Lommetre. Pay 73, J’ne 4 +f Jan 3]| 42° Jan 8915 J’ne 
#22 ©2312 22 22 hy, 10 913 7° *241g 27 ts 321g/ 1,200 Do a Corp...- 451g J’nel0) 61l2 Jan 9 200 91 Se 
20 20! 91g Qe oe 27 | *24l9 31g} 323%, 331 ° = 104 400 eS Se een 7913 J’n012) 86 Jan 30|/ 6612 Deo 10983 Sep 
+ ae * 33 | #3213 02 [+102 * 1 ‘- ‘Mtoe > eres. « Bl 79% See ete 7|| 102% Jan 20344 Dee 
*241g 27 3314 3314] *32 102 102 = *3 10 P 49 Amer Smel & Refin’g 97 * ne 6; 107 Jan 22/} 123 Mch 105 Aug 
Dlg 101s! 1011S Lasts “es '10 | 1884 s sion © 300| Amer a sg Sy, 9 103 Jan 2il|_99 Feb a 
*1001g 10112 *8 10 8 49 *48 - #83 85 4 67 15, Do Dp Snuff. is celal i oe eee 0 J’ne 105 
*8 10 #48 50 *48 84 *82 8 6634 67% 66l, 9973 751 erican Sn "4 new...} 10 
8 1 §997g ood erred, 
#48 49 #23 R84 +4 663, 667s A 100 100 4 e 0 166 | eoun De pref IONS. ——y 
*§2 84 68 68%) 6512 100 | 1001, ia . *160 166 onan 102 . , QUOTAT Bid | Ask 
661g 671s 10014 101 100 166 |*160 ae 102 102 10 BROKERS pen Banks 9 cs 
cies * ten loten” ten lena 102_|*100 10212 MPANIES— Banks | Did feat n=] Ge | = 
3158 166 *100!2 102 | *99 D TRUST CO Bid | Ask is T-| 225 | 250 Second ..... 1s | i 
*100l2 102 BANKS AN k Banks 0 | 295 || Mt Morr S 8 aon Security |_..| 115 “ 
Bid | As n...} 28 505 || Mutual q ..- 190 | 200 en--| 1385 | _.. 
Banks > Fees -.<1 28 Nassau .____ 225 |/Sherman -| 185 | 205 
Banks | Bid | Ask Pidelity--.-| 105 | 175 ||Hlarrin ere] 170 838 || New nome" 350 | 875. [seer rdG22] 178 |e 
alii sk a 175 .-|4500 Irving .... 615 | 62 York Co 23d Ward 7. 45 | 155 
Baaks | Bid | 4 oe ad 05. leet Aves sao | Sen ow onoo~ sae | aap lle York...) 395 38. nae n-| ioe anee 
~ Ex - $95 |) Fifth ....... 950 | 9 Lincoln ....- $25 | 330 ||) 7-..-| 255 Wash H’ts 7. 60 | 175 
New York 560 | 575 ne ae --| 385 175 || First ....... 170 | 178 hattan 4 240 || Pacific q_. 358 | 363 tch Av{j_j 1 
i ~ - i: pets Man 230 3 240 || Wes 450 -<-< 
America { - 218 | 222 bo rae we Cen} 168 360 || Fourth _- 1230 | .... aeoee @ Fit.) 320 237 || Par le’s ¥-..| 225 West Side q. 90 
Amer —o 120 130 = ad anal 355 pe Garfield ler © 135 140 Mech & Met. 150 155 Peop Exch 7 160 170 Yorkville . 5 
Battery Par 425 oe ae 5 Iron.| 160 mane reat 1 400 | 415 Merch Exch_| 175 | 180 kaa q .| 225 | 275 | 
Bowery - . - . --| 200 || Coa wo~| 450 | ..- German Ex O | 475 |i! hants’ _ - 190. || Reese oo 87 | 90 | 
Bronx ered 180 | 195 ecw RY ik 4 | Germania { .. ra ---- Metropolis {- re 190. || Reserve... 24% acoum. div. 
ee Pont ro isn emanates q_ 1308 1305 tome De 250 645 ||Metropol’n 4 PE yon stock, £ Ex 
ry -| 12 Jorn Exch { . 105 |/G .| 6 Ex-diy, ’ 
Butch & Dr 215 | 225 || Cor nj} 85 Hanover ... banks. a Ex-div.. 
nid oe Cosmopo --| 80 State Drice. 
ae | oe nazasthene potas oe $ Less than 100 Sold at LB arn sale at this 
| Ex-rights. t paid. 2 
ices; no sales on wah F ¢ First installment pai 
\ SERS. sopra no ses on hi 
Bale at . 


+ Full paid. 
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For recoré of sales during the week of stocks usually inactive, see second page precedinr. 
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: Range Since Jan. 1 Range for Prevtous 
STOCKS—HIGHEST AND LOWEST SALE PRICES nerd v YOR i STOCK On batts of 100-chare lets | veer tna 
— & 
Saturday Monday | Tuesday | Wednesday | Thursday Friday Week Highest Lowest Highest 
Aug.16 | Aug.18 | Aug.19 | Awg.20 | August 21 | August 22 | Shares Lowest tg ig 
. , Industrial & Mise (Con) ‘ 
ound (new).| 25 J’ne 9; 401,Feb 3)/ 26 Jan Oct 
See WOR. 32 |. 30lg 30%) 31% 31%) *31 32 | 93012 3ilz}  500/AmerS % J’ne12) 11s Jan Bil] L1stz Dec} 15310 MAY 
01094 11112/*109 11112}#1001g 11112}%110%4 11112/*109 111%2/*109 11112] _.._-- American bs! Ref'ning 1088 y Bet = 116% Jan 28 11812 Jan | iz - Sep 
*112 1161g] 1141s 1141g/*114 118 |*114 1161] 1155s 1155s/*114 11512 Amer ‘Teigh Tele shone & Teles 12515 J’ne10| 140 Jan 3\| 13735 Jan | 149s Meb 
120% 129% 130 1301g}§129% 129%) 130 130 130!g} 120% 129%) 1,210) Amer baceo 200 J’ne 6| 294% Jan 10/| 241is Feb| 32419 J'ly | 
230 230 #220 235 *226 233 *223 233 *225 233 100 on ee 96 J'ly ll 1061 Jan 27 LOLly Jan l Jan 
"oa 7100 1011 *100 102 *100 102 *100 162 101 101 100 Ameri Woolen eS 161 J’ne 10 21 Apr 17 18 Nov 31 May 
*17ls 21 171, 1712 1753 1753 *17l, 21 *17\ls 21 *17!2 20 500 gg Pt — 74 May 7 81 Jan 3 79 Dee Y4lo Mech 
“761g 782, 78ig 781 7812, 78 78 | *78 78le| *77 78iz/ ae w eaones 16 Aug 7| 324Jan 2|| 25igJan| 4135 May 
“16 «=6.1713] 16 «= 18 | *16 = «18tp} *16 «=—18 | (17 *16 «86:18 200 pry ood. Ba, or. oe $25| 30% J’ne10| 411,Jan 2|| $34 Feb! sis Oct 
35% 3612) 365, 37 3614 3653) 3612 36 436%) 35% 36 | 5,150\4 pre Realization 87 J’ly 8] 120 Jan 7|/ 10512 Feb} 12712 Oct 
"S* S| cas ae | oan ag | aes S| Re rl cee 500| Baldwin Locomotive....| 40 J’ne10| 53tJan sl! 49° Dec| 60x, Aug 
45 *44 «46 «| *44 «45 44 45 | 444 45 es as age prejerred........| 10014 J’ne25| 10512 J’ne 6/| 1023, Feb| 108g J’ne 
#10012 105 [*10012 105 |*100!2 105 |*100te 105 +1012 105 |*10013 105 | ....-- Sianiet et teen to 25° J’ne10| 411,Jan 9\| 273,Feb| 51 Oct 
33% 3412) 34% 35l4] 34le 341g] *341—g 36 *34 351g) 34 = = ny ate: laa 624, J’ne10| 74 Augi2 5619 Feb 830 Sep 
*721g 7312] *7212 74 | 73% 73%] 7314 73%] 72!2 721g] 72 Union Gas--..| 121. J’ne10| 137% Jan 27/| 13/1 Mch| 149 Aug 
#126 130 |*127 130 |*127 130 |*127 130 |*127 130 |*125 129 Bue Buvverice Co ccm br at St fart eg = 28° Nov| 40lg Apr 
28 | *26lg 28 | *26lg 28 | *26 28 | *261g 27 ig 27 u P ne 16 Aug 7| 5612 Feb 3)| 491%, Dec} 721s Oct 
*19 Sg 20 ails =* - 213 = 21% -* it Si% Do orme erred _| 45 J'ly 23) 86 — 30|| 84 Dew Ba oo 
oboe ecco a geoe SS hl eee ae). eee 20] 1 eb 6]| 997s Dec | 10113 Deo 
-z-- 98 |*.... 98 |*.--. 98 | 96 97 = | om Genteal banther | 17 ynei0| oe Feb S| leis Feb D 
23 23 | 23 24] 23 23] 23 23 | 238 23 | *22% ae Do preferred....._.. J’ne10| 97144 Mch 3|| 80 Feb| 1001s Oct 
*02% 94 | *921g 04 | *93 94 | *92% 94 | *02% G94 | §9Z1g O21 dChino Go ~" Par 35 J’ne10| 475,Jan 2\| $25 Jan 3g Nov 
; in 31%2| 32 3210 *31 32 ox 31g 311 31 31” rado Fuel & i 2412 J’ne 10) 41l2 btn : +, “heen saute rte 
2 2 <--- =--- 4 y)_ 1g J’ an ec Ylp Au 
#130 131 |*131 13a] 130 130 |*130 132 |*13012 13112) 130 130%, Consolidated Gas (N Y)- 278 Tene 10 7 Sen Sill 30 Jan oals Oar 
-.. wiles al ae eel a” alee os ie See fe “| 61tgJ’ne10} 794 Jan 31/| 75 Dec} 891; Oct 
68 | *66 68 | 6612 6612] *65 6712] *651g 67 | *65 6 nin aon 941g J’ly 8| 100ig Jan 16|| 995s Dec | 100% Dec 
054s} 95 95 *947g Q5l2) 953g O5l2) *947g 057s *951_ O57 fatill s smeritian Clee 9%, J’ne10| 21% Jan 2 D 361, Aug 
*13 «= 14l2] 14% 144) 14 15 | 14148] 14) 14 | F13 14g) F TMi ning & Smelt’g| 13 J’ne10| 18 Jan 22|| 1114 Feb| 213; Sep 
“11 14 | %11 18 | 11 14/12 14] *11 14] *11 14 ——e wom | 33 Mchi9| 44 Jan 2\| 37i¢Jan| 523; Sep 
*36lg 42 | *38 42 | 4ile 41lz] 37 42 | $37 42 | *351g 41 Genel tne 129%, J’ne10| 187 Jan 2\| 155° Jan | 188i; J'ly 
1411g 142 144 14514] 1437, 144 144 145 145 146 14453 145 3,780 Gen haotera vos py? at 25 Mayl5| 40 Augi8 30 Feb 4273 Sep 
*35 40 *38 40 381, 39 38 7 *321g 39 D ‘neat ¥ mscnetae Ma 814 Aug 18 7014 May| 823, Sep 
8012 81 81, 80 *73 82 *78 *78 81 Goodrich Co (B F) einstein 2519 J’ne 10 Jan 2 601, Dec Sep 
*291g 30lg] *291¢ 31l2] 30% 31 Bllg 31%) Sit, Site *29 3llg} 1,075 Se aces seo" s9 J’ne.0| .054 Jan 7/|| 105 Dec _i0ete Sep 
1Sig 16%] 161 tH “Tata T5%| 15% 15%| 15% i5ts| 18% 1s%| 15:300/d Insp'n Con Cop Par$20 1 oe ae eae “gall Oct 
3 2 roe Mt Dillchccnsdcgclsdetcests . 
x 107 , *1061, 107 106 BEM, 18s 107%| 10712 10712/*10612 108 D + eerenee NJ att Wares iy4te yt 4 Rb etjupgn et. # 
114 114 [*113 116 |*113 115ig/*113  1151g|*113  1151g/*113 116 sooitateruat Harvester Oerp.| 05% 2'n010i 106% Jiy 391] 22 
1051g 1061g}*105l4 10614; 10514 106 |*106 107 | 107 107 |*106 107%, D ahd: ee hee CT Tt OR | Peet pee eters 
vedie Atal *dig Atel edig diel veait aig] Gatp aig] a ety] Sa |Imt Mer Marine stk tr cta| 2% J'nel0|  a%sJan 2 Meh |""' 7% Meh 
° 2 2 3 2] 8 2 le J’ lg Jan 7 1534 J’ 6 c 
“Ugh 17%] O16" 17] SLE 178] SIL 17H] slo 17% 15 18K) -..-5-|, Do pref atk ce cele.--| iin J'ne 4] 19a Jan 2]) 1b yy | 26) Men 
a9 a? 24 oY = — a S* ales 00 Do erred... _.__- 36 J’nel2) 48ig Jan 30|| 745’7g Jan | 627g May 
*38 = 639 | °38 "38 = 639 | °38lg 39 a s - Internat Steam Pump-_- May 18igJan 9|/| 12 Dec| 34 Jan 
*7lg  Ol2} *7lg Diz] F7lg Dig] 7g 71g 9%) S7la 9%. preferred ---| 22%J'ne13| 70 Jan 9|| 63 Dec| 845s Apr 
26 «433 | *26 «6033 | 926 *26 «....| 26 33 | °26 33 Kao & Co (Julius)... J’nell] 94 Feb 3|| 90 Dec| 953, Oct 
*80 8612] *80 87 | *80 87 | #80 "80 87 | 80 = 87 ayer de ~---| 107% Jan 22) 110 Jan 2||/ 107 Dec Oct 
‘a: “lu le wil a Wl ae wl Kreege Oo (8S)... -- ‘ne 9| 81 Feb 5|| 71 Sep| 8912 Oct 
*62 70 *66 70 *66 *65lg 70 t 6573 70 eocee- Do referred......._ 97 J’nel10}] 102 Jan 4!| 100 Oct 10512 Oct 
*97% 100 *973%, 100 *977, 100 *981g 100 *98lg 100 | *98ig 100 | ...--- s ianieaiin Ss een 29% J’ne 7| 49% Feb 4 29 Mch| 55le Sep 
*36 *30 "36 0=— 38 Laclede Gas (St L) com_ 91 J’ne 4] 10412Jan 8|| 1021s Dec | 1083, Jan 
+94 MS ats lesen “ent lente ean lease cnt lait" "7 t & Myers co} 195 J’ne 6/ 235 Mch 6j| 156’g Jan | 225 Oct 
212 217 |*212 217 |*209 217 |*212 215 |*212 215 |*211 213 | ....-- . 10612 J’ly 22| 11612 Jan 23|| 105i Jan | 118 Aug 
i = i eo, Be a Da Bo Bo ale A Se 200|Loose-Wiles Bis tr co ctfs| 21° J’ne11| 39% Jan 6|| 36tgDec| 471s J'ly 
*301g 32%| *30lg 32%) .... ....| *30lg 32%] 33% 347%| *305, 352 100} Do 1st preferred 89 Aug 4/ 105 Jan 9j| 10213 Oct | 105% Nov 
am mle ios oe TS Bie Do 2d preferred....-| 84 J’ly 18} 95 Jan 8|| 90 J’l 2% Oct 
82 95 | 882 #8} ne we} wens ~~] o--- === esme aval | aD --|2150 J’ne13) 200 Ja. 28]; 167 Mech] 21512, Oct 
161 176 |*162 175ig}*164 175ig/*162 175%g/*161 175%g/*158 175%} .....- i ne 103 J’ne10| 1161, Jan 22|| 1073,Jan | 118 Aug 
*106 10912/*10612 110 |*1061g 10912|*1071g 10912/*106 110 |*105 113 | ...... pEpartment Gicres.| 66 Feb20| 767 Jan 2\| 69° Apr Oct 
*67% 7Olgi *67 #‘7Ole| *671g 7Ols| *671g 7Olg) *671g 70 | *67 GS8le] ...--.- © preferred we 9712 J’ne10| 105g Jan 2|| 105 Dec} 112 Jan 
%97 00 *Q7 100 *97 100 *95 102 %97 100 i 100 "7300 Mexican Petroleum um..... 55 J’ly 18 784 Feb 4 6234 Apr 9O0lo Oct 
59 | 59% ° ol oe” oot ae ae | ee oe | sees Pa? $5| 20% J'ne10| 26.Jan 4 $231g Feb | $3014 Sep 
23 48=6-23'gi 23 23'g) 23 23ig) 23 23%g) 23 23 22% 23 ae i atioual Boon 2 04 J’nell| 128igJan 3j/ 114 Dec] 161 Apr 
n-== ----| 122g 1221g/¢12112 124 | 125 127%) 127 12813) 128 128 | 1,700|National Biscuit... ---.. 116 J’ne 4| 124% Jan 8\| 122 i31 J’ne 
wane a-n-} ---- ----/*115 120 |*115 121 | 120 120 |*116 120%, 200 Nat Enamel’g & Stamp'g| 9 J’ne 5| 19% Jan 1214 Feb Oct 
ae SS Stas | Sete as See ey Se as re Mayzs) oauJan 30| $8 Feb $61 Jan 
*81 86 | *30 § corsss a ‘ne 9| 564 Jan 5lig Jan 
491g 4912) 50!2 SOlg| *48 51 *48 4912) *48 50 Re —_ a0) Nati referred eee =. yaw 6 107 Jan 27 10519 Feb 110% Nov 
©1061 109 }*1061!2g 10912) 107 107 |*107 10912|*10612 110 |*105 10912 dN Cons Cop Par $5 13 J’ne10| 20 Jan 2)| $1814 Jan | $24!; Sep 
"72 «72: |*70 74 |*70 74 | 71% 72 | Tie 72 | 910 74 soe Norah American Co (new)| 60 J’ne 9| sits ae 2e| Zee) ee Aug 
Pacifi Mail i i ai 16 J’nel0; 311, Jan 2 oc 
®21llg 221g; _...  ..., *21 228, *211g 22%, *21lg 23 2lig 2llg , n 4) 45 Dec} 655%A 
©271g 201g| *27i2 2012] ©2712 2019] 271g 27%2| 27% 27%| 27% aia Pocitic, 3G be #0 } (One) soe Sneldl 118 Jen sil 10s fon | wsneoee 
113 1141g/*113tg 11412)*1131g 115 |*113 11419] 113% 113% *113 114 100) Feople “| “14tg J’ne11| 24% Jan 2\| 16%, Mch| 271, Aug 
18% 18%] 1953 2012} *19  197%| 1914 197%] *19 19 19 s —_. eee 73°J’nell| 95 Jan 9|| 77 Feb| 100% Aus 
83% 83%) 841g 84%) S4lg 84le] *83 S85lei 847 $47, 84 85 poened Gaal (ee igi, J’ne10, 36 Jan 7|| 28% Feb| 40% Sep 
e242 25 | #2412 25 | 24% 24%| 241g 242 casts 25 | 2a 2M erred.__.----| 881g J’ne10| 101%g Jan 7 Feb | 103% Aug 
a Sa Re a, a ee Pub Beov C Corp of NJ 109 J’ly 11] 118 Jan 21|| 106% Feb| 1207, Aug 
*109 110 |*105 111 |*109 110 |*109 110 | 110 110 |*105 111 Avon “""| 152 J’ne10| 165 Jan 2\| 16814 Feb| 175° Aus 
ee = . = = a > = re ot et s+ = ta = Railway Steel Spring._.-| 224 J’nell|) 35 Jan 9 ails Feb son Gen 
4 J’ne Jan 13 ec u 
03 97'| “04 97 |e104 107 | ood 97] 903" eT "| “08 97 ”4,950/d ‘ons CopperPar$10 13 Jenne 10 "3 Jen $16 "Jan $2413 Sep 
187 191g) 191g 1912) 19 1913) 191g 19%) 19 19 | 18% 19 ublic Iron & Steel 17 J’ne10} 28%, Jan 31); 153, Feb Oct 
STi, BBie| s8i, sail eam seitl Bo" 80°] esata soil eas go] r ini ta Jine1l} 89'z augl2|| G4i2 Feb | 93% Oct 
1 8 "ee telem”’ | +t. | . aes Oe , 4 Dec ov 
Pele Ble Bie Mit Bl | samme o S6 Fy 11| bo Jan || 98% Des | 105 Gon 
°39 42 | 839) 4a | ak Kl Bllg MAL AS | AE 48 | 800) MO POET OR - ~~ = oan 1 2|| 140 Jan | 221 Nov 
174 174 | 175% 175%|*1741g 175%] 175% 176 |*174% 184 [175 17 | —50/Sears, Roebuck & Co. ——- 154 yn 13 saat an asl] 30% Jan | 50% Sep 
*28 31 | *28le 31 | *29 32 31 1 29% 29 30 200/Standard Milling 317g Apr 26; 40%Jan 31); l6l4 Jan Dee 
3314 34%) 83314 3493) *33l2 34 | 033 34 | 3314 334) 334 33% Do preferred........ | 521g May 1) 66% Feb 4|| 53 Jan| 66 Oct 
oG3 G8 | BGR Ala! OS) OMe SS. OE | OS — i eae Studebaker Corp (The)--| 21% J’ne12| 36 Feb 6|| 30 J’ly| 4912 Aug 
ee: ee ee oF | Sots 20% "b.5a5/d Tennessee Cop... Par $25| 226% J’ne10| 391 Jan 4|| $3412 Feb | $471, May 
1191 a ts = + te 12314 cae = aaa — = ee Underwood --| 78 J’nel0|} 991gJan 3 ste ra ty Ring 
*85 (84 | *85 94 | 985 04 | 985 OK | 885 OA | 85M | ------ : 21 ‘ne 
*105 111 |*105 111 [#105 121, [#105 111, [#105 121, Je105 aad, | ooo Uae BE eet a, Sa 8, es sfis Jan | 17% May 
*5 6 , 3 lg Dec 
cit 33") Sat? 38") Se? 8") Shou Hae] sr is"] Sa 38") cccc-loe Game lnon Pipe ay] “Su Tneto| fewden a0| is Peb| suit May 
cetera. 1 an 31 an 
"48 = 4012) 948 = 4018) 948 = AI Sete ‘7: a a ost “¥310|0 8 Realty & Improv't. S015 Jone ii] 97 Jan 9|| 67. Jan 8612 J’ly 
60% 61 | Sit Gils| 61 Of | seit Gl%a| 61 Ot | O0% 60%] 1:400|United States Rubber---| 53° J'ne10| 6dle Apr H 103% iy 116° May 
1lg 
105° 105 | 1052 10513} 105% 105%4|*104% 105% “104% 105'z| 105 1052 be Meret] wate sl cinte 8512 May 
wan on eee sees! *25e Geen) Cees use] cece ose] cesses nited States Steel...__| 497% J’ncll| 691s Jan 2 Bly Feb 4 Sep 
61% 63 | 63ig 6414) G62i, 63%) 631 Do preferred ~=77| 10213 J’ne 10| 110% Jan 30|| 10714 Deo | 117 Sep 
10784 10844] 106% 10812] 1072 106 dUtah Copper___Par $10| 3953 J’ne 10} 6053 Jan 2|| $5212 Jan | $6712 Sep 
49%, 507%) 51 51%) 50lg 5llg 51y V “Cerolina Oh Chem.} 22 J’ly 1) 43ig Jan 3 40%, Dec 5714 Jan 
*241g 2519| *24ig 25 | 241g 24s or “ 93 J’ne30| 114. Jan 3|| 114% Dec} 122 Mech 
=] Bim ninwno ome ° Western Union Teleg___ 581g J’ne 10) 75igJan || 71% Dec} 86l4 Jan 
, i -  te  , oe Ww .ouse El & fg-| 53% J’ne10| 794Jan 2\| 664Jan| 892 Aug 
Te unaitlensa acviclonce tia lonaa” san tloeet ale tlentt int 4 De iebuees =| 107% J7ne 13] 119% Jan 17|| 114% Jan | 126 Aug, 
*111 11713 “114 11712 a 119 |*111 119 “nl 119 111 11019] .....- Ww ool m4 at) 4, ) eam ‘Si 7° ne 20 1a” Sono 1121s J ly 117% Oot | 
*112 114 |*112 114 |*112 199%4}112 B24 lerta 14 [112 114 | ------ preferred........ | 109 J’ne 14) 11512 Jan 8 7 oor | 
ee 
+ 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS. ae 
> ’ T "3 Bid Ast 
Beaee Lees) aan Macks 1 ae fax it Gee ae T eet on Trast = s | Bia | asp Trust os s | Bia | Ase | rest Os | 
Brook Brooklyn N Y Cty N | Brooklyn Tr.| 470 | 490 | 
Coney Isi’d 4} 135 | 155 || National City] 375 | 285 ||Central 990 |1000 || Hudson sas a roe 8 BD ae oo Citteemey? w---| 145 | 155 | 
First ....-...! 280 | 300 || North Sideq./ 175 | 200 |i Columbia- law TI«& 120 | 180 llrigeGoa Tel 415 | 425 ’ __..| 940 
Fistbush e=-| =2°- as People’s ....| 145 | 155 ‘a 475 Li Trust ie fae el oe | see See 276 236 | 
reenpoint..} --.. Commercial - on nion Trust 390 |Home ...... 
ef]..--| -.--| 125 || Trust Co’s Empire ..... 300 | ....|| Mutual All my FE Ly pe tig r+ 455 ||Kings Gounty| 530 | .... 
Homestead ] 85 | 100 | OR, United States}1090 |1110 ||Nagsau ....- 130 | -. 4 
anufact’rs .| 400 | 425 N Y Cty Farm L & Trj1050 [1150 || Mut’l (W 40 | 150 || washington | 350 | 365 \|People's ~~_| 235 | 30673 
Mechanics’q.| ....| 175 |/Astor ......| 345 | 360 || Fidelity.....| 210 | 220 ---} 1 Westehester -| 145 | 155 aon ica 
Montauk 7..} ..-.| 140 ||Bankers’ Tr.| 415 | 425 |/Fulten_____-| 290 | 316 ° 
Nassau .....| 220 || B’way Trust. 160 ||Guaranty Tr.| 535 | 545 | | | | | | | 
. 6 dellezs per share. 1 Sele af 
* Bid and asked prices; no sales on this day. § Less than 100 shares. { Exrights, «@ Ex-div. and rights, oe ge eK — - 
Exchange of at auction this week. s dividend. 1 Ranks marked with a paragraph (BD are State banks, 2 
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Jan. 1 1900 the Exchange method 01 quoting bonds was changed, and prices are now ali— ‘and wterest’ *—excen! toy income ana defauited bonds. 
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BONDS 3 Price Week's Range Price Week's kange 
N. Y. STOCK EXCHANGE sf Friday iy Since N. oie Brora | Fruiay Kana. or iy| Since 
Week Ending August 22. (| ~ Jan. 1 | Week Ending ae sk August 22| Las Sale Jan, 1 
U. S. Government. No.||\Low Bias Ask! High ‘No. Lew H 
U 8 4s consol registered..d1930|Q- J ..--|| 95% 1 O45, .... ke 13}... || 95 10 
U 8 2s consol coupon..-..- d1930|\Q-J 3}... ||8951g 1 neol geld 5s aneceece 1939/MI-N| 104 _.../104 104 | 2/103 1 
i _— yi ete cg setile ticdapaibie hey “> oy 101% 1 ist consol iF eestiiitiaa tunpuinee ds ooee “pee eo abe ogi aee rare 
8 COUPOD ......-.-+ - } General gold 4)48....... ah us 1 
U 8 4s renister peiatinaisitbiaat 1925|Q- _---||110 114g eiboedined 1992)M-S| - on 9913 Mch'13|...-|| 991: 991g 
U S$ 4s coupon ______.---- 1925|0-F 10'}110 11412 ‘3 ORAL eer pe 1 791s Sale 791g 794, 4/| 29 Y2bs 
U 8 Pan Canal 10-30-yr 2881936|Q-F| 98 .. -| 9512 J’ly '13|-..-|| 95% 1004]) B ist 4¢........ | 8112 S5la Feb 13]-...|| 86iq 85lp 
U S Panama Canal 3s g_-..1961|Q-M 00° 100 991g 103% “55° 777° S812 Oct Fos | eee 
_ “Lh £ I __—fS- Fees aT eS eee ee ae esa ee J ¢ , ~~ | 
Foreign Government. -+ oee- ee "13) -.-- 84%, S43, 
bi nance Ai hot 5s of 1900_|M-Sit 97 98 | 9 oe -" S61, 89 day ‘13]..--1) 86 Ble 
(Hukuang) Ry 5s £....|J-Dj} 90 91 | 89 J’ly ‘13)...-|| 8 92 |) _ 4d consol gold 4s. ....~. 87 ch’i3j....|| 38 988 
"Bberling foam 434e---— 18 % ...-| 95 Oct “10)....//. 2. 4... 
ime toon $74 Bidens 1925 c-4l ss 88% “sa” i! ois Ruel: 64. «68 
cs ee aside: 8834 -<--|] 50 
Sterling OE Dance nee t 80% Sale G8ig 98%) W9t2 Aug’l3/...-|| og iso” 
‘Republic of Cuba 5s exten debt. $100% Sale/|1 ot ar penensad 83 84 | 832 Shy) 25) Soy Soe 
xternal loan 444s......- t.... 96 | 04% J’ly °13|...-|| 94%g 9741) — Registered _-..........- en-- 83%) 86% Aug 12)....0000 JLle 
San Paulo (Brazil) trust 63.1919 B= J ik ce-0 ose- sare aay WO» ARR, 94% Sale i 93%, 95% 
Tokyo City loan of 1912 5s....|M-S|} 84 SAl one - ----| 98. J’ne"l3}..--|| 93 93 
U 8 of Mexico sf g 58 of ...1899/9 eS 16012 ~~. -|103% Feb °13)_...-|| 1034 es 
. Gold 4s of 1904.......-- 1954 gone OO a deci 4 98% Dats Aug 13) ----|| 96% 98 
~ bt. | ..”6—lt<C~CrNC<“Cti‘i<‘< OE CR 2 eR... 2 SEEN ogo oon- 9653 Sep. ‘12} - 2g te 
WP Oa S560 nes 2 Gg 22°] 97% May'13|-2-.||"97%, 97% 
ia. mp rocks (w) --=- 1950|MN seit 1 100 Apr'13 
orporate stock... SOIM-Ni 92%Sale| 92  $=92%) 27|| 90% Q7%i} Venventure Se........-.-- ease 
\ Corporate stock..... 1958|M-N tg Q7&)) Gremeral4s.._........... s 93 oat 
+ Cc te stock..... 195 | 
‘New 4}48........-.---- 195 9975 105 enaneee 
‘New 434s.....-.-.-..--.- 191 7\M-M)| 100%g 1001210013  100ig, 1100 102 Ff Yemeral Consol ist 5s... 
4 orporate stoek...195 10 dwome go qecce 
4 a t bonds. .191 
Miete+tbs....2.0... wade O Ry isi 53_--1 
Canal Improvement 4s. ..1961|J-J '13}--.-4 98 est 1st 4s.--.! 
l ement lo @ Honea O81, . Louisv— Ref 6s. I 
‘ ement.4s...1960|J-J 13-...8 9 1 ; 
Bouth C 4342820-40. 933 J-J oo 
Tenn new settlement 3s. __1913)J- Apr '13)....7 9 5 : 
irginia funded debt. 2-3s_.1991|J-J 8612 Dee ‘11 ——~ soe ; 
\ 6s deferred Brown Bros ctfs-_.-./|---- 482 Aug’13}....8 42 6¢ ; ; seer 
he | J - 
A™ nn Arbor 1 cue as ad hi906 71% Aug'13)..../| 70 86 : op-0 sece 
tch Top&S Eds... -ni0es 95 ot yw I-J Pie 
\ ee ies ---~s is 3 13-3 
| t gold 4s_.... = 5 re 
’ Registered _.......... J 
Stamped__.......... Al $3. - 
93 
in 92% 
98 
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‘Bast Oxia Div 1st g 4s_..1928 92 
‘Short Line ist 4s gold__._1958 Z S5le ¢ 92¢ 
‘ Cal-Ariz ist & ref 44s...1962)M-8 19 ; 
8 Fe Pres & Ph ist g 5s..1942/M-S 91% 
‘ Chic & St Louis ist 68...191 1031g Feb '1 92117 
Atl Coast L ist gold 4s__. ++ J 
Ala Mid ist gu gold 5s ices) 106%, 91 
runs & W ist gu gold 4s_1938| J-J ei: 
harles & Say ist gold 7s_1936 J-J . ee ae 92 
‘Le N coll gold 4s......01952 , 
Sav F& W 
ist gold 5s...........- | 
Sil Sp Oca & G aulshinegeg 
alt fund 68. ...1879-1 
Gold 4s...-.. 
Registered..........h1948/Q-J| -... 92 | 91% May'ld).... 91%; 97 FS Soee ------ 
, 20-yr conv 448 921g 
‘ Pitts June ist gold 66....1922)J-J) 105 ... 
*P Junc & M Div ist g 3 }481925|M- 8412 ....| 86 May’l3)...-§ 86 sOiei| O*Ueing (una Cop os..... 
\PLE& W VaSys ref 4s. _1941|M- SS... BA le 0ui| _esgistered ............ - ug °13) __..[] 100% 100% 
Southw Div 1st gold 3 4s_1925) J - 86 88 | 87% 8714 86%, 90%1) A-O 117 J mf - eewetihlZ 121% 
QeseObie B idve  4)48.-18 1930|M-S| .--. -.-- 100 Apr '13}..-.- : 90'g Sep “O9)...-|/.... .... 
Ol Lor & W con ist g 5s..1933/A-O} 105 107% 105 1 :: seerlosse . peesleeesiicay, 2°98 
‘Monon River ist gu g Ss..1918 Pol cose save | 108  10612|107%g Jn’e’13)_ =~ 107i, Liat 
Ohio sivas RR istg 58...1936)J-D) 100 -... 107% Feb ‘13-7 ----||107%4 1 
' General gold 5s__......1937/A-O} .......- 114ig Feb °13)_... || 114ig 114% 
Pitts Chev k Tol. istg $a771022 A MS “idee 113%g Mch’13)____||1131g 113g 
Pitte & West ist g 4s__..1917)J-J| 94 ~.... ; lg 9|| 88ig 94 
Stat Isl Ry ist gu g 4)48--1045 J-D) 91 ..-.- ss , at pe) Sy 
Buffalo R & P gen g 58-...1937\|M-S/ 10512 106 16 10512 081g Mch'l ----|| 10812 10Blg 
. Consol 44s .....------- 1957)|M-N} 99 ..../10814 Apr '13)___- 04% 10342 J’ly °13]__-_||1031g 106% 
‘ All & West istg 4a gu___.1998)A oe eda 5% 96a)) _ Registered ._.......... 191 06 109 Aug’]O)...-/|.... .... 
' Boch & Pitts ist gold @aza1021 F- “A 106% 222_H107 : 91 Deo 12 = 
ts st 0 -- s anew aad Soiieticetinel —- - =) eee eliqcee se eee 
, Consol ist g os. ms eee eS 1922 108% ...-}1 Refunding gold 4s.......1 A-O| 7853 Saie| 78%2 7912} 12) 78 989 
Buff & Susq ist Sree 6 48... .21981 J- -J sees tintin oe 451g Apr '13)____ 20-year debenture 6s. ....195 70%, Sale| 79% 7912} 1411 72 90 
anada Sou cons gu A 58.1962\A-Oj 105 106 trust Series L 4s....1914/M-N) ...- --.- ee agus 
Bepletered eS 1962/A-Oj ......-- 2 tthe: Ge 7 eee ng GO 1 BS UI Bln oelnean. cone 
Oen of Ga ist gold Ss.-p1045 BHR! cape 'sés Sis Ohic RI & Pac RR 4s....2002 M- 57 Sale| 56% = 5 491, 66% 
, Consol gold 5s....-.-.-- 945\M-N| 10314 1084/103 . 108%!  7ZHio2 109 |} _.egistered -...-.......cUUeM NN) ....---- 6353 Jan 13) ___. 64%, 
ER & dine adacei 1945 M-N| a-«- ---- bs J) RI & Louis ist 4}48.1954 m-S| ....----| 85 J’ly °13|_-_- 87% 
- 1st pref income g 58....p1945}Oct } -... 101 Bur O R & N—ist g 58...1934)A-O| 100 ~...)10712 May'13)_. 410712 108% 
‘2d pref income g 5s__..p1945|Oct | --.. ---- a ORIF& N W istguis.1 A-O| 98 103 (10514 Sep ‘11j_..-}/.... fol 
‘2d pref income g 5s stamped.-|....| ..-. ..-. M & St L ist gu g 7s_...1927) J-D| ...- --.-|---- | -~.-|----//.... ---- 
3d pref income g 5s_...p1945|Oct dat ‘eves ‘em Choc Okla & G gen g 58..0191% J ~ J} 96 100 “99% May y' li aanal| 997% 1008, 
3d pref income g 5s stamped-_-|__../ .... --- mee Consol gold 5s....-....- 19¢ N| .--- ---- 106 Jan '13/_._.//106 106 
Chatt Div pur mon g 4s. 1951] J- 82 90 ee Keok & Des Moines ist 58.192 1A-O 94 97 Aug _..195 98 
Mac & Nor Div ist g 5s_.1946|J-J| 97lg _..-}107ig Jan ‘1 St Paul& KC 8h L 1st 4748, ro F-Aj .... 89 | 79% 797 79% 89 
Mid Ga & At! Div 5s....1947| J-J| 97% ...-}115 Nov’05)_...0.... Chic St P M & O con 6s...1930) J-Dj 114% Sale|114% =. 114%) =: 1/1148, 120% 
Mobile Div ist g 5s_..--- 1946|J-J| 9712... .|100% May 11|_._f|_... —-..}| Cons 6s reduced to 3)g8..1930)J-D) --.. --.. 8914 Dec aa Jiagtneiil” coi 
Cen RR & B of Ga col g 58-1937|M-N| 99% 101%g| 993, J’ly ‘13| 8151 99% ioit| Debenture 5s8.........-- 1930#M-S| 1001g 101%) 99'2 Aug’13;__..8 98 103% 
Cent of NJ gen’l gold 58_..1987|J-J| 11313 Sale|113%4 114 11219 119%]] Ob St P& Minn ist g 68.-1915M-N) 113 ...- 1 Feb" es --=-H119 12013 
Registered .........-- h1i987\Q-J| 1i2te __ ..|1121g Aug'13}____ [111213 1181a4) North Wisconsin ist 68...1930 J-J| 113 _._.j120%g May’09)_...//.... .. 
Am oa & Imp gu 58...1921|J-J| 102% 104 {1034 J’ne 43 ~_- 10314 1051s] 8b P & 8 City ist € 6s....1919|A-O} 1051, 10814106 Aug'13}- ----||106 109%, 
Leh & Hud R gen gu g 5s_1920\/J-J| 100 _.../100 J’ne'l3}....#100 100 Superior Short L yt x ae nein espns 
N Y & Long Br gen g 4s._1941|M-S/| _.. ___./10012 Jan "13____}1001g 10012) Chic & West Ind gen g 6s..9195 ie 106%, .. ..|107l2 J’ne’13|_..-||106 107i, 
Cent Vermont ist gu g 4s..¢1920'Q-F' 8312 Sale! S31, 83 920 Oonsol 50-year $Bisincoose 1952 5-J' .... 871g) S42 J’ne'l3'_.../| 84 S812 
MISCELLANEOUS BONDS—Contiaued on Next Page. ss 
Street Railway | | Stat Seer — | _ | 
Brooklyn Rapid Tran g 58.1945)A-O} 10012 100%) 1001, Interboro 58 Sale 102% 106 
ist refund conv gold 4s__.2002| J-J Sale| 883, 8453 92%}| Manhat Ry (NY) cons g 48.1990)A-O; 897% ....| 90 86ig 95 
Bk City 1st con 5s..1916-1941/J-J} 90 100 }100 Aug’! Stamped tax-exempt_....1 A-O eco 87% 96tg 
Bk Q Co & 8 con gu g 58..1941/M-N| -.-. 98 Apr °13/.... Metropolitan 8S 
Bklyn Q Co & 8 Ist 5s...1941/J-J} 101 ....j101 May’'l Ss ar a 6Zig G21, 
Bklyn Un El 1st g 4-5s_..1950\F-A] 99 99% Foan & sends mice senate ean 
Stamped guar 4-5s..... 1950\F-Al 99% ._. | 903, Aug Stamped .... alana  cadeaaaae aot 
‘Kings County El 1st g 4s.1949|F-A) 80 ....| 8ligJ'ly ‘1 Bway & 7th Av ist og 58.19 100 101 100 
Stamped guar 4s....... 1949\F-A; 82 8&4 | 8 J'ly ‘l Col & 9th Av ist gu g 5s..1993 9Sig 100 wy 
Nassau Elec guar ld 48.1951|J-J| .... 77 | 75% Lex Av & P F ist gu g 58.1993|M-S| 99 100 97%, 108 | 
Chicago Rwys 1 oe-=<- «2 1927 F-A 98 Sale 98 98 Third Av RR cons gu 4s..2 eeee aeee 2s SPD 
Conn it Ry & L Latieref Se 4hé8 S11) 3-J] ...< acne 101% J*ne’l Central Trust Co certifs... ence cece 
tamped guar 44s_... SES, eee: 9512 J'ne’13 Cent Tr Co ctfs stamped.-...j..../| .......- 
Det United 1st cons g 4%s.1932|) J-J| 69 Sale| 69 69 Third Ave We ist 8 5s....1937|J-J) 104 105 
Ft Smith Lt & Tr ist ¢g 58._1936)M-S| .... 89 | 93 Apr ‘12 Met W S Bl (Chic) ist g 48.1038|/F-Aj .... & sas oa gece 
Grand Rapids Ry ist g 5s..1916\J-D| 95  .._.| 98 J’ne’13|_...] 98 98 || Milw Elec y & Li cons g 581926|F-A/ .... 102%, 00% 1 : 
Havana Elec consol g 5s._.1952|/F-Aj .... Q4!s| 931g 931 Refunding & exten 4%s..1931 3-3) praia Lid 9 | 
Mmterboro-Metrop coll 4}48.1956)A-O} 76% Sale} 754 76 811,|} Minneap St 1st cons g Ss...1019) J-J} .... ..-- 



































"© No price Friday; latest this woek. 4 Due April...¢ Due May. « Due June. A DueJuly. & Duc Aug. ¢ Dus Ost. a Due Nev, s Dwe Dec . yw 
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= = — a —__—_—_y 
BONDS < Price B ony 3 Range Price Week’. Range 
N. Y. STOCK EXCHANGE si Friday “ Btnce N. . # y. sTook "EXOHANGE : Fs Range or 3 aang | 
Week Ending A 22 ~a, | Atugust 22 Jan. 1 eck Ending August 22 ugust Last Sale Jan 
4 Bias Ah \Lows \lLow High||St PM & M (Continued)— _ _ |\Bta ss AskiLow $$High| Ne.||Lew 
Olin Fi & D 34 poid 440... 1808 5-3 pal neti 100% Oct. Wien Maca aban afew ext Ist gold 4s....1937 $> dae on 3 pla *l 92 «Ct 
ist & refun ng 4s oeeeananene 95 2 -“-e« 2i- --- egistered SO Se 2222 eee 940 J -J ‘871 M . eeeellexaaee eeee 
ESS 1950|\J-J| ... 87 | 86% J’ne‘i2|...- Pacific exi guar 4s £....1 2....| 92% Mch‘ll)...-/)_ 12. wenn 
Cin. & 1 ist gu @ B822721041 M-N| 95 98%, 0814 Mch °13) - ... E Minn Nor Div ist g de 1048 “9 Bu 97 A+ Sep ‘Til -conlnose onat 
O Find & Ft W ist gu4sg_1923|M-N; 80 .... Meh 11/..-- Minn Union ist g 6s.... S73 1 iis ph CD '12)---- |]... sad~ 
Cin 1 & W ist gu g 4s___.1955 333 ooo | Oe 303, Feb °13).... Mont C ist gu g 6s... .~.1 887 7% eese seen iow on ----||120 124tg 
1 = onee wee ccese  cossel-ssesellicces coeocth .j.$§SeeQpeeeee PVeseeceeoeoee2@ saat a1 «na ***" wwceelleaasn «= @ 
Ind Dee & W ist Ss_---1 35 "5 ---. 100 |103 Dec °12)...- ist guar gold 6e._...- hs 3.3 104 ....|10512 May’13)....//1 1 
gold Ss... .... “31 shes bite 1071g Dec "O2}..--||........H Registered .......--1 7S eS) wm nw -nnnl ~~ | ~~~ nl nn ne aetna wetitiilints 
ein © -D| .... 91 | 89 , a ill & 8 F ist gold Ss...1938| J-D} 103%g .- - .|10412 J’ne"13|__ - 104i; 110) 
‘Bef D Aion onan n 103 S23 | “Bia, 80%) Bae Ge: Gulf & 8 1 ist ref Dobeeers THE 3] 8212 90°] 90 Sily "13)-222]) 85 OBte 
seeoeoe 939 J-J 821 90 ’ mee “a«<«««seseaeee «ee : eo ee *e280 “--«<+|**<-e«lleece «eee 
9 Div ist Db ser 4s. “i991 J-J 7834 85 | 8914 Feb °13}._-. H°s Val ist cons g 4 Ks__! pes 7.3 97 p> a f 98 3i| 01% 
St 1. Divist coll tr g 4s_..1990|M-N| 814 844) 90 J’ne‘l3)...- POE. .cdncnccen 1909) J-J/ -... 9612/10012 Sep 08}... ./).... ... - 
Registered i ciaiilislitibanasanl 1990|M-N/ .... ....| 91 Oct ‘07|---- Col & V ist ext g 4e____1948)A 83 .-.-| 92) Apr ‘13)....}] 92 
Spr & Col Div istg4s_...1940|M-S; 80 -..- $0 Deo “1)/-... Coe Tol ist ext 4s___... 1955) F- ----| 921g Apr ‘13|....|| 92lg 
W Val Div ist g 4s__._.1940|J-J| -... 92 Apr '12)_... t& Term ist a7 771937 H a epee Cts 100 “TE... ..Rce> sien 
CISstL& Cco ~---1920 M-N| 104% .... 104% Mch’ 13 Reiss [linois Central ist gold 48_1951) J- ----|100 Mar’13]....//100 102% 
ist gold 4s.__......... 1936\Q-F| 914 ....| 9712 Nov 12)----||__.. .___]|*. Registered._.......... 1951) J-J)| ---.---- 00 » ek Oa 
Registered ._....__.. k1936 |9-F Re wiv ain Po J rege ----|| 90 90 || Ist gold 3}gs............ pot B-5] cance cece _ 7 T Rae = 887% 
Cin 1 oe @ 923 4 “<“-<«-+ & ' y Y ~#--li,_ J. ... _ ff 492 SOE ooo me eo eoeonw eee 5 ea- eee eee 
oO OO yy comet  C heecet | 14 1 100 eeoe 10113 J'ne'’13 meer ZBaW*e? ZBAU4SEE aS eee hve UD lUM SR Mee eee pd eeeae 2E62 9312 May’ eeee*rla eee #2 28 
nsol si ki ett = -" ese @e we ele aw = «= ewun«leoeoohkh, _.. «tH . ee ee! aeaee Oboe emas Leh... Kf TESe2@ 22°F] 22? 4° ° 225°°"" “-see8 «228 @ 
= yen yon ~ po a 1934/3 ; *116 117 |120 Mch’l3!...-./|120 120 || 1st gold 3s sterling......1994)4-5/| ---- ---- “80- Te Walaa ad eee st 
ig EE hl 1934 esece ocerl.. oeaclcoce ‘am Gn tag === eee ome slooscHecwe cone 
I & W ist pref 4s__.1940|A-O| 82 ....| 94 J’ly '08)..--/]._..____}} Coll trust gold 4s_._.... 9312 May'13|....|| 93ig 961g 
O Ind & W lat pref Ss. ..d19881Q-J| --.--.--|...-  <<e)---- “on; 9312} 951, Sep 12. - sallan;° se" 
Peo & East ist con 4s__..1940|A-O| 80% 82%) 79% Aug '13)-.-- 2 -se-| Fe” ane th 8814 ro 
Income 4s............- g90\Apr| ---. 35 J’ly ‘13)_.-.. 78 ioe ly *r3)....|} 79 
Col Mid and ist g 4s__..--. 1947\J-J| -.-- 26 J’ly *13)_.-- ie --o- z Apr '13)..../| 93 96% 
Trust Co. -9O eposit - -* 2-2 26 J’ly 13 ---@<1|| ZO ZGietit  _-e 44 OM ome meme eo ewenaen 3 eee 89 94% Jan 1 ""*+lnassee *2e@ 
Colorado & Sou ist ¢g 4s____ 1929) F- 92 92%) 92 = 1 4s.-...1 “Ul ob=> ~ag0 H+ J‘ly + —— So 
Refund & ext 4%4s___.... 193 91 9212) 92 4 eee -J3} ---- 75%) 75ig Nov 12)... anne 
Ft W & Den C ist g 6s_..1921/J-D| 105 106 |106 106 | 1 Louisv Div & Term g -d| ---- $4 | 82 May'13).-.) 8181 
Conn & Pas Rivs lst g 4s..1943 A-O eseearoe 2&e@ee2 “-<-- --—- “<2 Middle Div f i 5s. woeewe = 1983 J- | eecece 83 aus ta wr 7*llawe ene 2&2 @ 
Cuba RR yy At Ss g .. J-Jj| ---- --- 100 May’l0)._.. M nae De tae “Renae Ne 192 ~~ « = ee -=--ll-ae- -gg- 
D& Morris & Essex 1st7e_181 ats ont 1021,/10114 J’ly mee St Louis Div & srt ¢ 3021951 “¥ wo-- 77 | 7582 Mch’l2)._-- pone ones 
Resieterai O2 4 + eeaee weerr*iea@nc=s- = eae eo? ase ©2222 
J eeee e2eece "B8lg Oct 1] eca-erlleeee 26260 
¥oa_---- i ; Toe eee 101g Oct eceeslie@ans 22208 
cet, Wee TOC Cle cane ah nee 
J - 
A 
==71961 B 
yap erases 
ewe Ce ee ore 





-...-Apr } 








. Eanen=-~ 
Leh ValliN Y isteuc 4 4s. 



























<_< == “saa 2 
ier RY tee wees 
--} ‘thbg Dec °11/___ ||... .-.. 
10212 __ ..[105i2 Mch "13}__.. || 1051, 1051, 
84 eseee 93 ws -«.<« «eee *®°*° @ @ 
100% __.. 10113 F6b "301... .l1..00 enae 
Re EAR 108 Men’ 12 RAR Seg: 
101% 107 (107 Mch'"13)....||107 103 
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Atl & Danv ist g 4s...-. 1948|J-J| “Sila ----| 824 Feb ‘i14|----||_._2 874 E I du Pont Powder 4 }ss--193 ~z== 9612) 9212 Aug’l a 
Atl & Vad ist g guar 43_21949|A-O| ---- 7722] 108% Deo *ii]7277}}7777 **77 Gen Electric deb o33re. 1042 7544 76 | 258s 10112 10589 
Col & Greeny ist 6s__..- 9 -j| 102” ----|103  J’ne’13\___-||i03 ~ [06 Debenture5s..........__ 1952 98% Sale| 98% 97 
ET Va& Ga Divg waned Ae setae a 106 y Bah ----||106 10953 Gen’! Motors ist iien 6s...1915 eat 85%4| 85% 2 ue Btn 
“Ten reor lien ¢ 83.222221938/M-8| 95 “Gaig| aig May'13|----||"63 ” “Gaxg|| Ill Steel deb 4340_.-- <== ~ 1952 9914 Sale} Sa" 1/100 105 
) Midiand ist 38222227 1946 A-O) ces> ote OST Aue 1S ties oe indians rGeisan eta ial , 2 ty, ee 1, &* 
‘Ge ag dete Oecnnnnapeeld | HS ooo, fe ge, 2 rooprmemmratepe.--n-isaesea| 4 Suel Sh | 3 Sono 
| nanan “ NF bem nm-Hl- som -oo- |] omed! Conv 8 fg Ss... 3 8 
pee ae beet RCM eet ome cee #3. 74 | Zauaiy aa). | Be 
nigh at Hes enn g 63-22-1915 £3] iso% 104 10314 Jan ‘is ~-=-||103i2 1031 Spenr cameras bs----1916 mM Pp 1i7e — 11780 113") 31 116% 13% 
Deb 5s stamped....... 5 pera eg Sep (12)-..-}/-.. 22. Liggett & Myers Tobac 78.194 9 9653 9712} 22 
Gacaic hah SB Ses animis| sas i004 ae Ga al] Oh ak gins & Mee Tones RAE) ee He ate") aie, aa 
o Car -<-- . ad wcen||eon- 2-2 aetna 
----1916/M-S Re OR i 51/F-Aj 96 e 95 100 
Views RES see | nea M-S; 100 .... ibaa Tan oe ----||104% 1043,}]_ 58 --.-- P a ES pty oe et A-O} ---. 97s = ays ~-""1 85 951g 
\ Series E Os.-2-22222222 1031/M-8| 100 =-2-/104" Moh 13}:--"] 104" 105 “|| Mexican Patrol Led cay po721030/3-3| 22. aE | S8t2 Feb “131-- | Sole 88 
| Series F 5s-.---.------ - 1 105/102 y ‘13)..-- t Starch 20-yr deb 5s__. ~ « "23> 945 95 
General 5s---......... 3008p) | 102% 104%|102%4 J Ne '13/...-|/102t2 108%] Nas Star Tube Ist 5s______ 1952N | aie psis| D8, Biel 31 O8tg 108 
Va& So'w'n ist Se 56..8oee A-O| 92 93 | 92 oS sooo Bae oo IN Brake 1st conv pest sick rag 2 99l2 . ob oT 
0 ear o08.... pore prvl-<-- — ype 
W ay ge 5 gu 4s._.1924;F-A “99%, 10053 993, J’ly 13/_.__}) 9933 101 “ere Panes f 58..1921/J-J| 96 a oe acl ~jrcee|leroe o~ = 
West N © ist con g 6s__.1914/J-J O7 |1021g Apr ‘1])....//..2. 2... ocean P istsf 5s_.1931/A-O/} 882 9 10212 Aug ’13|____||10212 102% 
Spokane Internat ist oe-71939|A-O| 97% 101 |104 "Feb 1a) 227] oe 1 eoub Tee B lot cl tr Ge.1934)A-O} 103 -- [1031s Aug 13)--5 S8\4 O28 
Tein ceed Soe iSbacisag a3] setae [A Aue tel | oon oe Muling at a-——-1SS9 9| 2h SG) vu] SS 
G ‘ hoes sfg 4s i 1953) J-J 105__ fk i eer: at od Co cony deb 6s_1931 J-J 99% Sale 90 s Feb ‘13 ~ 92 
LM Ter gu ¢ 5s_.1930)A-O 023g Aug’13|____||100 10714]]/The Texas 5s_1930\J-J| .... 88 ‘131.7 "|] BOtg O1lg 
StLM Bee. oF Se 2000) J-D| 102 1025, = a. Union — & Paper ist 8-930 J-J| -.-- 89 | 91% Jan ‘13 “""all 807% 89 
br: old ine Ss -----42000 3 bed ote ADE “LIf-2—H2222 2222 US Healt & I conv deb g 5s.'24|J-J 20 90 | 27 Mayia\..--|| 25°27 
La Div B L ist ¢ 5s...-.- pat 4 pt BI 10612 Nov '04)___. 102 1061,||U S Red & Refg ist g 6s___1931 3 10153 Sale |1015g  10214| 27/|100 a 
ah ny bh Ral FT eet et Sop] 103 10Big 103 Aug is\---- ~|| U 8 Rubber 10-yr coll tr OSs IDESIMAN| 100% Sale (100% 1005s] 270 Ost. 102 
Western Div ist & 8322221938) A-O| 1012 103% 100 * May’13\-7~-|i00” 1607 Vat 10-60-50 5s (son P --GiD63IM-N| ---- ‘92 92°] il 90% 98 
os won cl SS E-t) -ose <see "eb °13|____|] Ollg Q1le r 58.1923/J-D| 92 Sale 997g 102% 
General gold 5s........- 1 0|A-O - 8673) 9112 Feb *13)___- Va-Car Chem 1st 15-yr 58.19 100g 10053|1005g 1 8 
n & M ist gu g 4s....199 “S) “ées e} 961g 967%) 3) 94 99 Electric 1st 5s Dec 1922) J-J 72 89! 34, 43]| 87% 
ff OW cess || SOMME ee TS Wipungbonge a Mets. 1ghl-3) (gos Sa) ae al LS Shy 
Tol StL & W pr ien g 3348-1925) J-J “53le Sale 53lq 54 | 4ii 4712 5712 1s | raph & Telepnsae 88i 8814 82. 90 
oe ----1950;/A-O} 532 _ RRR pee. eee 929'J-J| 883 8833 3 9734 110% 
Goll tr 4¢ % Ser An227 72 T1DIMIAY ~~ 2 08. | 68 Apr ‘13 Se 1ttiell Convertible ae tn teselin-b| 100 190 [100% 103ie| 142|| 981g 104% 
Coll tr 4s g Ser ist ¢ 4s._h1946|J-D| 81 ~..-| 89 Apr *13|____||1027% 1041g]] Convertible 4s___.__.___ 1933|M-S| 103 Sale|1025s 103i, ae 
‘Tor Ham & Buff 1st ¢ 4s- 1928| J-D| 98 ...~/102% Apr ‘13)____ 20-yr conv 4 }4s (when iss) 23/3 -D Ennee° dancasaeaa 
A A Seaton ps cele ie ponies Fe ya “TY Re weapon 
! r - woe eee a a = ov oe oe oe *eece 
Wnion Pacific— 955, 96 | 953g 95%) 49] 95 99% OS ao ee 397/Q-J| ---- --- Ye oar 97 96 100% 
«acter grnnnnnns HBAS 4] BRR | BA AME sl Se SPO) ORME aise gan acasd-3| “665 Wi] EH | 0] 06 me 
soyeer pony 422.222 SO08MCR| B24 Sale| $2 924 63] Se Soull Ceyatone Felephonetiat ge-1nag13-4| 89° ‘08 ogi|"""5]| 97 101% 
enceaeess ~§| 921% Sale 3,|| Metro . ‘ Sale| 98° 9 a 
ist gy GS BARS S-D| 92 eS oe oo 108te 11214|| Mich State Telep hh EE tt A i cael ceaed --s:ll"gg0 “gg 
Ore Short Line ist g és.-1922 ‘74 idea sens 105% T05% a 103'2 109, + ef Teen tah eee ais 1939 M-N 6% ~ ort ori 95 LoL 
ist consol ; 5s........-. “ 907 Sale| 8953 907s, 17 2 8 Pac Tel & Tel ist 5s.______ 1937) J- la Sale| 9812 991 98 
Guar refund 4s... .... 1929) J -© 100° 108 May’llj..../|.... ..-- South Bell Tel& T istsf5s 1941) J-J| 99% 100! 97 J'ly '13|_..-|| 96 102g 
Utah & Nor gold 5s.-..1926/ J-J Me Eding  ciaitnaionds ena nion col tr cur 5s...1938) J-J| 9613 100!s| 97. 89 8812 961g 
Ist ex tended 4s + Apredpmetina “iat sone ae wens 99 a 93 A r "13 soce 93 - bi ys real est g 4 s....1950 M-N 891g 8 104 ad J‘*ne’ll eceellieu es coe 
\y Suge cone 5 £6 Set wee ttt M-N} ....-.--| 93 Mch’l3)__..|| 93 -|| Mut Un Tel gu ext 5s___-1941/M-N| .._. .... 
V evs Ores “P ist gu 4148_1934| J-J| ---- 90 | 94 Oct ‘12/----}}..... 














96 Northwest Tel gu 4}4s g.19 
— = 971 98%: 19 98% 
‘Virginian ist 5s Series A _.1962/M-N| 98% Sale 2 ~ —— ; 


J-Ji 90tg ...- 



































einai Miscellaneous seeaien-0 > 2 
Coal & Iron Ny 22}.._.1|_... ..--}]]/Adams Ex coll tr g 4s___._- 3'39|J-D 33° 891 
Buff & Susq Iron sf Ss..~.1932 4D 86 ...- 44 | we 15 aeerey ahd Ot , aman PO A-0 _ 
Debenture pes eee Ct F-A| 931g 97 | 951g J'ly °13|__-_}| 9353 991s Consol 5s ...--.......-- ieee AO 33“ 198 
oot en aracge ite a| Ss Eas as | Stine et Sie 10 
ol Indus 1st & coll 5s gu._1934|/F-A = 79 . 85 J’ne’lli...cllocce ooe- : - Cons Cop ist 6s (rects) 2o|-<-- 561g 66ig 
Cons Ind Coal Me Ist 5s__.1935) J-D| 7 92igi 98 Oct °12)...Hecce ence pry Pree Marine 4 4s...1922;A-O 1034 
Cons Ooal of Md ist&ref 5s 1950 J-D pegecne tig s 1025, Apr 06 seerlie#esoa ee" é Navigation lst oy f 38... 929 F-A eeee £20686 
Gr Riv Coal & O 1st g 6s__h1919|A-O ogre oss 98 Jan ‘13|....) 98 98 ae Bond (N Y) 4s ser 2..1966|A-O 901s 
Kan & HCO& O Istsfg 5s_1951/J-Ji 9 “85%| 8612 J'n0°13|.22 |] 86-87% ige B e 0 atk. aren 932\3-J eon 
Pocah Con Oollier 1stsf5s.1957|J-J} ____ 8 13|--- "1 73 80le f 4148... .1939| 3 -J a4 
St L Rock Mt& P 1st Ss..-1955 u “J 3 ; yy a Aug fn O8te 103 Morris & Oo ist BA de ag BA. 190 
"Sinm Div tet consol 652221017 J-J| 10053 102 10053 Aug '13)___- 100 102 ||Niag Falls Pow ist Ss..... ey Oe 90 | 92 e2c0 ecco 
eres Div 1806 6 --41917|A-O} 1005 102 |10014 J’ly °13|---||100% 103 }}/Ontario Transmission 5s...1 14-0 90 88% oS 
| Gah O M Co tat gu g 6a--1922/3-D| oe? | — Sy 'S.---§s Deeb bere Gere fl gen vy eai921| 3-3 woes 
Utah Fuel lst g it ETS. 1931 M-S “ee enw ee e220 wt tS alana “79% 80 RayConsOop er 1st conv 1939 I-J -=2-. "288 
Fuel 1st s f 53 sioaolincb! “ag” oo | 80 May(13)----/| 7089. |lWweoh Water Dow tev an 
Vatoon Coal& Coke 1st & 6s 1949/M-3 92 93 | 92 Aug’13}.--- 





' ) 
Due Ney. ¢Due Des. s Option sale. 
Jan. @ Due April. ¢ Due May. 4 Due June, 4 Due July, & Due Aug. 0 Dye Ont. @ ° 
* No price Friday; latest bid and asked, Due Jan. ; 





508 _. CHICAGO STOCK EXCHANGE—Stock Record. 


































































































































































































































































— mesteaneennls 
STOCKS—HIGHEST AND LOWEST SALE PRICES Sates STOCK | reotous 
om of the one VU Sock Range for Year 1913 me Ae 
Saturday U onday Tuesday |.Wednesday | Thursday Friday Week. E CHANGE | 
August 16 | August 18 | August 19 | August 20 | August 21 | August 22 | Shares Lowest Highest | Lowest Highest | 
' ais dads 
— 30 F200 30 © ccce 30 mm 30 Last Sale 28 June’13 -eceee|Chitcage ties scom100 241 7 M 
©. .b0 90 OLcon 90 Pind 90 P ian 90 Last sale 70 July’13 eeeneP Do Pp ce -“--- 00 70 ' The 18 a sae 20 90 may Soe ry . 
*91% 924; 92 92 92ig 93 | 98 94 | 94 94 | O4lq Q5le 260|Chie Rys part ctf “1"_..| 88 Jan 14] 102 J’ne28!| 83 Dec 1044, Jan 
ape Meal ee Ata HE) 3, Mal ake yl AEE SEN) ICU as part ct gona] neal ay Aueda|| Ihe Noe | A dae 
2 c sé ers 1 , . ° 
*2ig Big] *2lg Big] *21—g Big) $219 3i5 le Sip July’13} ...... Chic Rys part ctf ‘*4""___ pot : ie 5 : ae : = 
“15 ....1*15 181/15 18 | *15 18 Last Sale|16\4 July’13| .....- Kansas City Ry & Lt_100| . 16% J'ly 24) 18 J’ne 4/| 141 Se 
30 __--| #80 ....| #30 ....| ©30 ....| Zase Salel4l Nov'l2| _...-- Do pref...------ betes” alate - e tiet | isleten 
0 Mee: ak Lee. ak lot. Sh Sear alas neath ol Den eae tae St eee opine Si 6 Mek] 1s Ave 
cece swe ane ---- 38 | Last Sale|45 Mar’l3} ...-..-. a 5 Mchi Me 
321g 331g] 33% Bdigi 32% B33ig] 33% 34! 33%, 331 323, 33! 1,500 arteetn C cpap ma 2lls J’ pee mine rol rn 
98 931g *03%y 94 | 931g 931g| 931 93441 9319 94°] 9Bi2 9312| '500| Do pref. .--~~777100\e 81° J’nel0| 1go2 Jan sOll get eee | ie SS 
425 425 |*...64440 |*_._. 440 |*.... 440 |*__.. 440 |*_.__ 440 6|A Radiator..100| 435 500° Feb 11|| 325 Feb ‘y 
*.... 130 |*... F430 |*.... 180 |*.... 130 Last Sale\130 Aug’13| ...... Do _ pref_____.___100} 1 135 May 1/| 13f Jan 135 yn 
ese et foes Se [cae se lo: la 2) lane ailpgeiaing es ie Fae al aS AME] ath Oct 
aeen eeect en Se I Ha 
129 130 | 130. 130 |*12912 13019] 1830 130 | .... -...| 129% Amer Telep & Teleg__1¢ in m4 ; io Doe Bg red 
*5llg 53 | *51% 55 | *51% 55 | *51% 55 Last Sale|50 oo eries com. 10¢ 71 Jan 3|| 39 Mchi 70° Dee 
781g 7812} *77 7912) *77 7912) *77 7912) *77 79le) *77 Do t 897. Jan 6 Mch , 
6. SE Pew Bimiant’ CB Pan & Last Sale|50 & Chie Canal & D 10¢ $5 Jan 29|| 49 Feb 65s May 
5lig 51lq} 5llg 51!s} 51 51 | *50 52 | *50 52 | *50 eumatic Tool_100|) 4712 J’ne 12} 5312 J"ly 25|| 44 Mch| 51 
20419 20519|*20412 20512|*2041g 20512|*20412 20512] Last Sale Chicago Title & Trust 100 Apr 26| 212 Jan 7|| 184 Jan | 299 J’ne 
148 1494} 149 149%) 148 14814) 148% 149 | 148lp 148l, w'th- Edison.100 150% Augi5|| 1354 Jan | 150 Mch 
11. 11 | *1L. Allg} 11 «22 | AD) AL | Idd 11% ail Corn Prod Ref Co com1 00 161, Jan 31|| 10 Feb| 2te Oct 
--— = = o“-- -_*«<s «2 “ee « —~“~—-- 2 _-2s.4 “-=-—2 ooa2@ Last o ~~“ ee = = @& Oet 
102% 108%} 1031g 10312} 103%¢ 10312|*103 105 |*103 105 | 1 196|Diamona Match_____ 110% Feb 7 103 Sie 113% Feb 
*30 31 | *30 31 | *30 31 | *30 31 Last Sale bh (BF. com _ 10€ 53 Feb13|| 63 Dee| 80i9 Sep 
#9612 9714] *9612 971,| *961g 9714] *96le 974) Last Sale|97 Hart Shaff & Marx pfi00 981, Jan 14|| 97 Dee| 1029 Mek 
*641g 6512) *6412 6512) *64!lg 6 641g G4lg/ .... -... i: om ain nae ~ - 761, Jan 31|| 56 Jaa | 73%¢Sep 
*74. 77 | 974 #$%77 | *74 ##%T | *74% = 77 Last Sale Knickerbocker Ice pf_100 tent “le "67 May e5 Aug 
120 121 | 12212 12212} 122 122 | 125 125 | 1281g 12819) 127 National Biscuit.....100| 105 J’ne12| 1281gJan 3|| 114 Dee| 161% A 
119 121 |*119- 121 |*119 121 |*119 121 |*119 121 | 120 o pref PE LTR 100} 118 Mchi9! 123 Jam 14|| 1224 Oct | 130% 
115 115 |*115- 115%4}*115!g 120 |*115%g 120. |*1151g 120 . N Carbon....100) 113 J’me 2] 12212 Feb 17|| 103 Mch| 185 Sep 
118 115 |*113 115 |*113 115 |*113 115 Last Sale|114)2cAug’13 Oo oe ae ~~~ 1001 111%s J’ly 14 Jan 2 F 
onan ig J’ly 118 Jan 25|| 115 Feb/ 120 Jaa 
<3 “a sto a2 =40 “a 0 a Last . Pacifie Gas & El Co. -1¢ 35 J’ne27| 63 Jan 27/|\s 
113%g 11313/* i 4 |* 100) 104 J *ne 10 [16% J’ly 24||" 
riers avis oe ie te ie hee 
93 93 | 98 98 | 92 93 | 92% 93 . a BET pounce 100} 9012 J’ly 1015, Jan 13 
16 «(18 | #16 «(18 <16 18 16 18 Last Sale! Apr’ common og 25 Apr25| 69 Feb21 
we 401g Aug 4 
174 | 17 174% 175 | 1742 176 i 155 Tne ll 214% Jan 2 
120 120 |*119- 120 120 | 120 120 120 120 | 90] Do. pewfi_....... 100) 117 Mayi9} 124%, Feb 17 
“23 25 | 23 «+326 | *23 0 «26 | °23)0«=«(25 23% vty 29] yi Feb 13 
“38 386 | *88 86 | *83 86 | *83 86 $2 Dec’l2} ......| Do . pref... ... Pee ae Gareiprsty 
1041s 104%} 10412 105 | 106° 105%) 105%, 1054 
*236 250 |*837 260 |*237 260 |*237 260 Co.100| 195 J’nel2) 280 Feb 15 
108 108 | 104 104 |*103 104 | 108 103 | 102t, 102 ae a Do ihimoaaweott 90%, J’ne 1082 Feb 15 
*169 171 }*166 170 |*166 170 |*168 170 | 168 168 Co...100} 1481, J’ne1 
~“—- = - -“-—-— es = -“_—=- = °° secaheateet MS “entees ey Last Sate 6 -—-a ee eee ae« «— 5g J 3 
6175 G4igi 621g 63 GBig GAlyi 63% 627% 
e100 1091 1091g 10019] 109 10913] 109% 10912 1091g) -... .... 
“710 «611 | *10 «611 | 60) O10 | 10)=«SOo0 |] eee Cte. so aote 
we oo! =22- ==! last > 3 > 
Chicago Banks and Trust Companies 
of Dtetdend Record 
Capital | Surp. & 
Stock.1 |Projite?| In Im | Per-| Last Paid. 
(00s om) ttted.) 1911. | 1912. | tod. %\ Ba. AM. 
$200,0 oles 2%|.--.|July "13, 134/218 ... 
100,0 6 | None| An |Jan'l3, 6 |150 . 
200, Org. Jian. 27 |"13. |V.95, p. 1585/1038 1 
250,0 ‘ : | V. 95,0. 944/140 1 
"roooliseeal ae | ie (Sapa a, & eto ai or 
300.0 6 | 6 July *13, 134/216 ___ Chicago Bond Record 
750,0 10 10 | QJ |July 13, 234/250 256 ower 
200,0} 60, 634 QJ |July 13, 175 198 
110,000,0/r12126,7| 12 17 |Q@MiJne 30°13, 41,/496 429 ? | 
150.0} 7233.3} 12 1244|Q-M/|Jne 30°13, 21/330 _.. Price Week's |B’'ds| Range 
1,000,0 Priviate Balink |__...__. sper EXCHANGE Friday Range or | Sold for 
2,000,0 8 8 | QV \July 13,2 |250 285 Week ending Aug 22. Aug. 22. Last Sale Year 1913 
200.0 ,0|Org. Niov 25 |1912°........ 130 136 
2,000,0 Not pu ed|— seje note (J) CH) Ria Ask| Low Htgh| No.\Lew High 
200.0 . blus Aug|’12. |V. 95, p. 273./132 136 || Am Tel & Tel cot 44__..1929 ou oe ee ee ee 
400,0 1 1 J-J |July ‘13, 5 [236 Armour & Co 44s8.__.... 1939 f.... 90ig| 90¥g Aug’l3}....| 89% 9% 
200,0 Beg. bius.Apr/8°11/V. 92, p. 1004/110 116 || Auto Elee ist M 6e_____- 1928 CTF TO 1 Sile Apet 8M ccclecens ussue 
200,0 oe | imen CO oe 215 225 || Cal Gas & Ei unlf & ref 5a 1937|M-N(|t_... 96 | 961g May'l2/....}..... ..... 
Live Stk Exch Nat| 1,250,0 10 {1 Q-M/J’ne30'13,3 [250 257 || Chleago City Ry 5s_._.. 1927|F - A\t101 Sale| 101 101 ODig 101% 
Mech&TradState|  200,0 7|\Beg. bius.Aug!26°1|2 V 95, p 593/130 134 || Chie City & Con Rys 6s_41927)A - 80%, 81 | 80 Jume’l3|....| 79% 89 
Nat Bk of Repub_| 2,000,0 8 8 | QJ /J’ne30°13,2 (217 222 Chieage Elev Ry 56_.....1914 951g Sale| 95!2 9512 92ig 9B 
National City....| 2,000,0 6 6 |QJ/July'13, 14/180 186 Chie Pneu Tool lst S6..41921 88 4 = 889 89% Aug’l3/....| 38 94 
National Produce} 260,0 6 6 | QJ \July 13, 14/162 __ Chicage Rys 56 .1927 98 Sale| 97% 98 96 100% 
North Ave State_| 200,0 7 7 |QJ {July 13, 13/140 146 Chie Rys 5e.....serles ‘A” 290 9212) 91% Aug’l3|...-| 90 O4% 
North Side St Sav; 200,0 6 6 | QJ jJaly °13, 134/125 130 Chic Rys 4s... series “B” 82% Sale| 82 8314) 22) 77g By 
North West State; s200,0 5 6 | QJ July'13, 13%4jk185 195 Chie Rys é4s.._..sertes “C”|F - 92 94; 93 Jan ‘1dj-...| 9 98 
Ogden Ave State. 200,0 Org. N ev 27 "12 Vv. 95, . 1944 1 10 Chic Rys coll 68 seeeee l meee ne 100 Jap 12 SOQ@eleeses o22328@ 
People’sStk YdsSt| 500,0 %| 10 |QJ\July13, 234/250 ... Chie Ry Pr m M g 48.¢1027|J — Jit 72% Sale| 721g 72! 2 7% 
Second Security -—- 200,0) Beg. bius Novi1°11/V.93, p.1235)-.. 2. Chic Adj Ine 48...¢€1927|Maylit 46 50 49 Aug’l3}....; 4 5&8 
Security .....--- 400,0 6 QJ |July °13, 2 260 || Chicago 5a_..1923 $100 Sale} 100 100 991g 1017, 
South ChicagoSav} 200,0 8 8 |QJiJuly’13, 2 {215 —-.. Cicero Gas Co ref G m..1932 t 90 961g Dec "12 corgl--ze2 5 sone 
South Side State.|  200,0 6 6 |QJ/\July’'13, 1%/130 135 || Commonw-Edison 5s_..- $101 Sale| 101 101 997% 10Sig 
State Bank of Chic] 1,500,0 12 12 |QJ\July ‘13, 3 (385 Commonw Elec 5¢_..01943|M— S/t100 1004) 100 Aug'l3/....| 901g 103lg 
StateBankofItaly| 200,0 ,8|Beg. bius.Aug|19°1/2 V.95, p.523/140 143 || Cudahy Paek Ist M 5s...1924 t 9914 100 | 9014 June'l3 “95 991, 100t 
Stock Yards Sav.| 250,0 $8 | 10 |QMiJ’ne 4 |300 ... || Dia Mateh Con deb 6s_.-19: $103ig Sale| 10312 1031s 108%. 
Union Bk of Chic- 500.0 6 6 |M-NiMay’l3, 3 {175 182 Gen Mot 6% ist L notes. 1915|A — Oj} 98 98 9934 April’12 wenelan.-= cance 
Washingt’nPkNat| 100,0 6 6%} QJ |July 13, 534/225 Int Har 3-yr 5% g notes.1915|F ~ Aj -... -.--/ 99 July 15)-... 3 
Central Tr Coof Ill) 4,500,0 s 8 |QJ\July’13, 234/217 236 || Intand Steel ist M g 6s..1928 did ecnel 100% A688 1Bhewnslcdune cence 
Chicago City B&T|  500,0 10 | 10&2¢, J-J |July '13, 6 /|300 Kan City Ry & Co ‘ 
Chicago Sav B &T} 1,000,0 6 | 6 |QJ|July °13, 134/144 147 5s +> phe ceed eS ie Saeed bee oa 
Chicago Title & Tr} 5,600.0 8 8 | QV \July’ls, 204 205 || Lake St El—Ist 5e.....- — od 2 ee a. oe 
Colonial Tr & Sav| 1600.0 '5| R&Be | S&2e | QJ |July’13, 2341212 219 || Metr W Side El ist 4s...1938 t 80 8 Sllz g1 Aug’13|.... i 
Cont & Com Tr &8} 3,000.0) #1,967,6| Not pu|blished|—#e |e note Extension g 48...-..-- k..: ae eee eee a 
Drovers Tr & Sav 250.0 8% 10 Q-J July "13, 2% 255 ‘Bhs Mui Ei Ry & Lt lst g 5a. .1926 +103 104 2 104 8 Apru’12 seer leenes «cece 
First Trust & Sav| 5,000.0] 16 | None |Q-M ae icin ales Go ref & ext 4s.-1931 ¢ 94 oat 95 April 12)--<-[ee so enace 
FtDearbornTr&8} °250,0 Beg. bjus.Aprj3'11/V.92,p.929 |...  .. Morria & Co 4}48.....-- $86 = 8612} 86% Aug’l3|---.) 864 & 
lin Tr &Sav| 300.0} 101,9|Beg. bjus.Aprj8'12|V.94, p. 1030/160 165 || Nat Tube ist g 5s...--.. wne= ----| 100% May °12)----)--.-- s- ae 
reenebaum Sons} 1,500,0 2%] 10 | QJ |J’ne30°13,234|... ... || Nor Shore Ei lst g 5s--..1922} enn= ----| 103% April’12 or a ae 
Guarantee Tr & S| 200.0 Oo} .-. | 6 | J-J July 13,°3 |145 188 do ist & ref ¢ 5s..-1940 $ 0 a . 
Harris Tr& Sav. 1,500,0 13 12 QJ July’13 450 oes Nor Sh Gas of in lst §s. 1937 “eee we ee 951, Sept "12 eeaerlee. ee _=—@eece | 
* ‘Home Bank &Tr.| 300,0} Beg. blus.Apr}10 °1/1.V.92,p.1004/148 150 || North West Ei ist 4s.... ‘lait ten con wey ae eee ete 
Illinois Tr & Sav_| 5,000,0)210438,1| 16dée4e| 1646) ¢ |July’l3, 485 492 |i N W GL & Coke Co 5s..1928 ogee sec-| 100 June isin) Ne = 
Kenwood Tr&Sav| '200,0 7 | 7&2e | QJ |July °13, 134|185 105 || Ogden Gas 5e_- re ml et en ee 
Lake ViewTr&Sav| 200.0 6 6 | QJ |July "13, 1}4|198 205 Peop Gas L & C Ist 66...1943/A - sath gern Lies ons -"3l--aar ie 
LaSalleStTr&Sav| 1,000.0 Beg. bius. Maly "10 --, 113 Refunding gold 5s--.--- 4 a Sate “ =| san” 
Liberty Tr & Sav.| 250,0 Org. Dies. 6 |'12. ‘ 7 Chic Gas L & C 1st 5a-1937|J - J) 100% Sale| 100% 100% 100 103 
Market Tr &Sav.| 200,0 Org. Slept. 5 [°12. |V. 96, p. 593)116 120 Consum Gas ist 56_...1936 Ob euee’ ques = Aug hf eet i" ioon 
Mere’ntileTr&Sav| 250.0 Beg. bjus.J*ly|1°12/V. 04, p. 4841160 166 Mutual Fuel Gas Ist 6s 1947) M-N |f-... om, 4 July ‘7 coco Hp o7a 
Merchants’ L & Tr) 3,000.0 15 16 July °13, 4 433 Pub Serv Co. ist ref g 58.1956/..-.. 4; 92% July coco Ig 
Michigan Ave Tr.| | 200,0 ig Ps July'13," 1%|129 134 || South Side Elev 4}48...-1924|) - J|t.--. 92 | 92  Aug’13|... 9914 100i, 
Mid-City Tr&Savj' 500.0 Com .bjus. Ap|10 "1/1 2,p.1004/205 215 Swift & Co ist g 56.....- 1914)5 — Jif 987% O9ig) 991g July’13)-...} 
Northern Tr Co_.| 1,500.0 4 J’ne30°13,2 |320 325 || Tri-City Ry & Lt col , 
Nor-West Tr&S_| 250.0 3 8 |J-J |July 13, 4 |275 285 ee ee oe een IoAslA Olt FH” Tez_]_ 83 Apri’ al we loecee eee 
Old Colony Tr&8} 200, Beg. bius.J’ne}1 11/V 92, p.1537)108 115 Union Elec (Loop) pet To vm rf t ene-| 85 ae pa ROEM tay nie yt 
People's Tr & Sav| 500,0 --.- | 8 |Qv|July ‘13, 255/295 300 || US Gypeum Ist ¢ Se... 100 Mem Oe een ny Sl | GOs OO 
‘Pullman Tr & Sav} 300.0] 304, * 8 |QvJ\J’ne30°13,2 |180  __ || Westerm Else Co 5s.....19 - J}t100 ....| 99% July a 
 Saetidan Tr & Sav 200.0) 0) ---- | > [ss suiy"13, ese! (elles ! Note—Acerued interest mus|t be ladded to alll Chieago price|s. 

































® Bid and asked prices: no sales were made on this . t June 4 (close of business) for national banks and June 5 (opening of business) for State institutions. % 
price Friday; neat acto this week. § Sept. 1 on. 4 Dtvidends not published; stock all acquired the Continental & Commercial National Bank. ee. 
> Due June. c Due Feb. d Due Jan. 1. ¢ Extra dividend. A Ex-rights. «Capital to be to $1,000,000; V. 97, p. 155. J Aug. 111913. @ 

begthitiing April 18. p June 27 1913. ¢ Dividends are paid Q.-J. with extra paymenta Q-¥..# Aug, 9 1913. s Capital increased to $300,000,  V. 90, De, MMA, 1186. 
( Dee, 31 1912. uwAnpril 20 1913. e Bs. 24% accumulated div,» i aa 
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gwubsidiaries 
if any, will be found on a preceding page. 


b& Ex-300% stock dividend. . 


y Ex-rights. z Includes all new stock dividends and subscriptions. 


j Telegraph and Telephone; 28.4 | Ask |'Indust and Miscell— Con)| Bia | 4 
Volume of Business at Stock Exchanges _ || Tststraph ana Telepnone) ae | G5. |(andust and Miscell— (Com) Bia | 48 
é¢ Central & South Amer.100) 104 | 106 Deb 48 1923...._____ F-A| 67 |-70 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Conn OS Tee ON c= st] eo | ay || American Surety... ... 50} 175 1185 
AILY, WEEKLY AND YEARLY. Empire & Bay State Tel_100) 60 | 72 ||American Thread pref....5|* 4 4g 
PORE concocsecoces rs: 40 | 5U |/Amer Typefounders com.100| 40 |-43 
eGold & —— Teleg...100) 112 |..-.-.|| Preferred ...._...... 00} 93 | 96 
Stocks. Ratiroad, e Nome com..... 78 | 86 Deb 2g 63 1939_____. M-N;} 96 | 99 
Week ending &c., State U. &. Preferred _........- 66 | 68 ||Amer Writing Paper__..100 1 lig 
Aug. 22 1913. Shares. Par Vaiue. Bonds. Bonds. Bonds. e Northwestern  Sapetngr “—- "': Barney & Smith Car com 1 2 1°10 
—_ Pacific & Atiantic....... = eaaheae eS 
Saturday . pce 173,730; $16,203,000 $537 ,500 $41,000;  ...... e Pac Telep & Teleg pref.100| ¥Y0 | 921!2)\ Bliss (i W) Ce com.___. $0 7 st 
Monday nee 224,918; 20,594, 793,000 SER | wedeme Southern & Atiantic..... 25) 85 | 95 | Tae 50} 122 1130 
Tuesday . 230,825; 21,455,500 783,000 96,000; $26,000 Bond & Mtge Guar___.. 00} 290 (294 
Wednesday ......... 187,889; 17,406,400 787 ,500 113,000; ...... Short Term Notes Borden's Cond Milk com.100} 114 [116 
Thursday ‘ 208,909] 18,526,850 862,000 64,000} ...... Amal Copper 6s 1915..M-S} 9812) 99 Preteeed 100| 105 |198 
Friday .............| 191,380] 17,681,500 1,098,000 RSD EE cannes Balto & Ohio 5s 1914...J-3| 99%s| 99%4)| British Col Copper Co_._.5| %2%4| 2tg 
: Bklyn Rap Tr 5s 1918...J-3} 9553) 96 || Brown Shoe com_..___. 100} 49 | 52 
_rotal ~...-------- 1,217,651'$111,867,550| $4,861,u00! $567,000! $26,000 || Ches & Ohio 4448 1914..5-D| 98 | 98%/| Preferred 1 85 | 90 
pe ge nc ~~ yo ee a +a one — - ality Co of America.100| 110 [120 
Week ending Aug. 22. K , 22. e --A- 8 8||Celluicid Co... 100} 129 |___. 
New York Stock wad ™ +s <a.™ Coll 5s Oct 1 1914...A-G} 98%) 99 ||City Investing Co_____- 100| 28 | 32 
. 1913. : 1912. 1913. 1912. Coll 5s April 1 1915..A-O|} 96'2) 97!2 PRC nnacckcneed -100| 87 93 
ae | Gen’l Motors 6s °15—See NY StkEx| list.||e Claflin (HB) Co eom-.100} 75 | 80 
Stocks—No. shares...| 1,217 2,044,780 6,035 84,001,745 || Hudson Companies— é ist preferred....... 100} 80 j__.. 
Par value ........- isi 367-580 $186,375,500| $5 oriss7t. ,050] $7,605 ,740,875 ns Cee i. a 5 + — ne preferred. —-—-—— oo SD laa 
Bank shares, par..__. 300 . ; ---3- »Peabody& Co com1 
Bonds. = wie — $401,200 — & Gt Nor oP gery wy +. fl ei d i G3 BE 95 100 
Government bonds_.. ar 1,325,100 1,052, ter Harvester Se 15-F- 2||Consol Car Heating....100) 70 | 75 
race er Sean] ack ia) 20aen-ro] He 04089 |S & Ace Se oaa| “0G G04 “Prete A | 
-and misc. bonds..| 4,861, 7,550, 319,164, ; = ¢ eferred .-......... 00 89 
| AA — See at 675,250,500 Michigan Central ies. 1914) 9914) 99%) | Debenture 43 1981_-“a-01/ 58 | 60 
Total bonds._..__. 454,000 , 000! tLg -oF= ontinental Can com ...100 3 
= ch mere SOKO ONO SOM _9005.316,500 Mo Kan & Tex 5s 1015-M-N| 96, o7 ||, Ereterred. --.-------- 30 | 38 
c - 0% 4)\¢ Crucible Steel com....100} 1558] 15 
DAILY TRANSACTIONS gS Bn el AND PHILADELPHIA c N Y Cc Lines Eq 5s 1913-22 bd 5 bu 5% c Preferred i nS 00 iis -! a" 
—- 4s Jan 1914-1925...3-J|/9 5.50) 5%||Davis-Daly Copper Co._.10| *17 2 
| 48 Jam 1914-1927...3-J/9 5.50) 5%||duPont(El1) de Nem Pow 1 125 |130 
\ en Boston. Philadelphia. N pA aa 4s onguen ~* a, *, O TURES éddcensnne _ See Bae 
= ending 28 1915-.-.. .. ...-- 4 4|| Emerson-Brantingham -- 27 
- at. 221913. | Listed | Unitsted) Bond | IAsted | Unitsted; Bond Sonar A RL Abell Seed Beall Pree ee iS 
, Shares.| Shares. Sales. Shares. | Shares. Sales. J ¥ NE x . -. “> "13. ets 997g ts Empire steel & [ron com 100} --..| 13 
—~ — opt- ---- EE Ciena cukss 100} 28 | 33 
econo 5,409 2,437 $6,000 2,240| 6,180 $2,100 6s Sept 1 1914 opt...M-S| ----| 75 |\¢ General Chemical com.100) 175! 
Monday _- 10;900] 9'826| 30,500, 3,561| 9805] 21,900 || Seaboard Air L Ryssi6 M-S| ~97ig| 98i2||" e Preferred... 7100) 102 {108 
sapcantngndbiepaian dh 7,551 6,437 10,100 2,323 5,905 19,500 || South Pac Co5sJ'ne151914| 99%4| 99%4||Goldfield Consot M ____.10) *153 1% 
Wednesday ‘. 6,069 3,419 11,700 2,975; 11,059 29,000 || Southern Ry 58 1916... F-A} 9712) 98!2/\k Hackensack Water Co— 
Thursday - 5,306 3,324 44,500 3,576 5,939 27,100 || West Maryiand 5s 1915.J-3} 95 | 97 Ref g 4s "52 op 1912___J-3} 83 j___. 
Friday ..... a Te 7, 5,645 33,300 2,018 7,956 14, ——_ = fe & =. “y ae & Kilburn com...100) 50 | 55 
notes Oct’17— st preferred........- 96 
I eins 42,301) 31,088) $136,100 16,693] 46,934] $114,100 ” Railroad ———— oe 95 | 7 
= ¢ Chic & Alton com..... - Py = Havana Tobacco Co....100} 2 5 
. ‘ ae =—6 lt a ee 4 PURO 62 oon cos 00 5 | 10 
Inactive and Unlisted Securities e Chie St PM & Om_...100| 119 /120%)/ 1st g Ss June 1 1922__2-bD|/ 57 |_62 
ne 3 e Colo & South com... .- 100 28 30 ~ hee Oh haps > 100 
All bond prices are now “and interest” except where marked ‘f” com... .~ at 22-.-------- M-S 1011 
Pi pri nee ¢ 1st preferred... 100} 65 | 66 ||Herring-Hall-Miarvin. 100} 7 | 15° 
Street Railways—(Com ) | Bid , Ask || ¢ 2d preferred____..-- 100} 60 | 70 ||Hoboken Land & improve't 
. Street Railways Bid | Ask mem ¢ Lt & Rys com...1 74 | 75lg || @ N Y¥ Chic & St Lcom..100) 565 | 60 Ist 5s Nov 1930____- M-N| 99 (102 
lst preferred......... 1 74 | 751g || ¢1st preferred....... 100} --.-/..--||Hocking Val Products. .100 3iz2/ 5 
New York preferred......... 100; 66 8 ead preferred.......- 100} --../-.-- lst g Ss 1961__....... 35 | 40 
Bileeck St & Ful Fy stk..100) 124 | 18 |) United Rys of St L— orthern Securities Stubs.._| 102 (104 |e Ingersoil-Rand com...100 gt 
lat mtge 4s 1950_..... 5-3) 54 | 65 Com vot tr ctfs....... 100} 10 |... || Pitts Beas & Lake Erie...50) *28 | 31 é Preferred .......... 100) 95 | _.. 
B’y & 7th Ave stk_..... 100} 150 |160 || e Preferred_........-. i PURIIES ciecadiinn sess 50] *56 | 62 ||Intercontin Rub com. 100 8 | 10 
mtge 5s 1914___... J-3| 9914100 || Wash Ry & El Co_..... 100} z89ig) 9Olg || ¢ Rallroad Securities Co— Internat Banking Co_...1 105 /110 
Broadway Surface RR— | | ‘ij *Preferred .........-.. 100} z861g| 88 ill C stk tr etfs Ser A....- ----| 78 | International Nickel....100) 118 [119g 
I J-3| 98 |101 OR -D| 82 |... || West Pac lst 56 1933..M-S; 7912 82 Pretered .......<<as< 100° 101 1104 
t Crosstown stock..100}) ....| 10 || West Penn Tr&WatPow 100) 17 | 21 Standard OW! Stocks Per \share|\International Sait.....- 100; 3 4 
ist mtge 6s 1922....M-N 103 Preferred . eS escel ocee | citaian £1; *19 | 20 lst g 5s 1951_....... A-O}/ 5012) 521g 
Cen Pk N & E R Ratock.100 1 3 Atiantic Refining. - ~~~... 100; 645 (655 /||International Sliver pref.100|_ 115 [125 
Crristopher & 10th St stk100} 110 |125 ||Electric, Gas & Power Cos mger Co..... 00 ist Gs 1048.......... J- - 108125110 
Dey Dock EB & Batt— New York Ctty Buckeye Pipe Line Co_..50)*z154 |157 |\Internat Smelt & Refg..100) 100 /120 
gold 58 1932_...- J-D| 97 |100 ||\Cent Un Gas 5s 1927__..J-3} 1003/1021, Mfg Cons.100} 650 [660 |'Lanston Monotype..._. 100} 80 | 81 
Gerip 5s 1914__.._... -Al/ 28 | 32 |\e Kings Co El L & P Co.100/z116 {117 || Colonial Ojl........... 100; 115 /|130 |, Lawyers’ Mtge Co__ .--- 200 (204 
Eighth Avenue stock...100| 275 |300 ||New Amsterdam Continental Ofi__..._.- 100} 190 |195 ||Lehigh Val Coal Sales_..50| 190 1210 
Scrip 6s 1914..._...- -Alf 99 |100le| 1st consol Ss 1948_....3-J} 99 |100tg || Crescent Pipe Line Co...50) *57 | 60 ||/Manhattan Shirt______- 100} 35 | 50 
434 & Gr St Fy stock...100} 220 (240 ||N Y & E R Gas lst 58°44 J-J) 100 | 10212 d Pipe Line..100} 71 | 74 SE ES 100; 98 (|J02Ig 
424 8t M & St N Ave...1 emitcleim Come Be eee. nn 98 (100 Eureka Pipe Line Co...100; 340 (345 || Manhattan Transit..___. 20; ‘11 15g 
Ist Gs 1910......... ----|..--\|}¢ N ¥ Mutual Gas L....100) 140 (150 Galena-Signal com..100) 184 (187 ||Mortgage Bond Co...-. 100} 100 {105 
Ninth Avenue stock....1 1 170 ||N Y¥&QEIL & PowCo.100; 45 | 55 Preferred . 100; 142 {146 [je National Surety _____-  & i ee 
Becond Avenue stock...100 l 3 Preferred _......_... 70 } 80 Indiana Pipe Line Co....50}*119 (121 ||¢ New York Dock com_.100) 10 | 20 
“Consol 53 1948 ctfs._.F-A\/ 23 | 28 ||\N Y & Richmond Gas...100| 25 | 40 National Transit Piieceme 25\* 41 ée Preferred _......... 100} 25 | 40lg 
@@ixth Avenue stock... 103 1112 ||North’n Un Ist 5s 1927.M-N| 99 |101 || New York Transit Co_..100| 310 |316 ||N Y Mtge & omen hae 180 |185 
Bou Boulev 5s 1945__..- J-3|} 8912|100 |)Standard G L lst 58°30 M-N;| 100 /|1031, orthern Pipe Line Co..100) 98 (102 ||N Y Title Ins Co_____.. 100;} 90 | 95 
So Fer Ist 58 1919_____- A-O} 90 | 98 GOP Sel i icicadulemndeta aT tae 131 ||N Y Transportation... .- 20) *31g) 4ig 
Terry WP & M 58 °28__M-S\/ 75 | 80 Prairie Oil & Gas....... 100} 337 (342 ||Niles-Bem-Pond com-..100} 78 
28 & 29th Sts 5896 ctis A-O|s 5 | 15 Solar Refining......... 100j)h190 (195 ||Ohio Copper Co.......-- 10; *%| % 
Twenty-third St stock..100| 220 (260 Southern Pipe Line Co..100} 230 (235 |/|e Ontario Silver_....... 100 lig) 2ig 
Union Ry lst 5s 1942__F-A| 100 /103 South Penn Oil......_. 100|¢207 |210 ||Otis Elevator com_.__-_- 100} 76 | 78 
Westchester Ist 5s '43_J-3| 90 | 95 Sou West Pa Pipe Lines.100; 143 /149 FRR AE 00; 96 | 98 
Yonkers St RR 58 1946.A-O} 88 | 95 Standard Oil (California) 100; 186 [188 |/|¢ Pettibone-Mulliken Co 100} 20 | 29 
Stand Oil of Indiana....100) 338 [341 é€ lst preferred_...... 00; 89 | O7lg 
Brooklyn Standard Oil (Kansas) ..100/2360 (380 (/|Pittsburgh Brewing... .-- 50} *13%4) 141, 
Atian Ave RR con 58 "31A-O; 98 /|102 Stand Oil of Kentucky..100) 415 [430 IIE ence «acid liewe ude eli 50) *36 361g 
BB & W E 5s 1933_...A-O] 94 | 97 Stand Oil of Nebraska_.100| 295 |305 |\¢ Pittsburgh Steel pref..100) 9114) 961g 
Brooklyn City RR--...- 10} 153 |156 Stand Oil of N J (oid)..100/1110 |____||Pope Mtg Co com__-__-_- 100} 8 | lL 
D ist 56 1941_A-O} 100 /|102 Stand Oil of N J......-. 100; 373 (376 0 100} 28 | 32 
Coney Isl & Bklyn_....-. 100; 98 /101 Oil subsidiaries...|*735 |___.||Pratt & Whitney pref...100) 100 /|102 
lat cons g 4s 1948-_...- J-3| 73 | 82 Standard Oil of N Y_...100| 142 /|144 ||Producers Oil____..___- 100} 130 |__ . 
Con g 48 1955._-...-- 5-3) 78 | 83 Standard Oil of Ohio...100| 278 |283 ||Realty Assoc (Bklyn)-..100) 105 /110 
Brk C & N 538 1939....J-4| 98 | 100 Power (Minn)— Swan & Finoh ........- 1 188 |193 ||RemingtonTypewt’r coml00; 35 | 36 
Nassau Elec Ist 53 1944 A-O} 100 |103 || 1st &ref5s'29 opt’14M-N| 81 | 84 || Union Tank Line Co....100) 77 | 79 Ist preferred.._....-- 100] 97 | 98 
N Wmsburgh & Flatbush— Denver G & Ei 5s 1949_M-N/| 85 | 90 || Vacuum Oil ........... 00} 168 [173 2d preferred......... 100} 93 | 95 
lst 448 July 1941_..F-A| 92 | 95 || Elizabeth Gas Lt Co....100) 350 |_... || Washington Oll........- 10} *29 | 31 ||Royal Bak Powd com...100) 180 /185 
Steinway lst 6s 1922....J-3| 99 |102 || Basex & Hudson Gas....100) 130 |135 Waters-Pieree Oil.....-. 100:2200 (2500 EO eS 100; 10212/104 
Gas & El Bergen Co....100| 86 | 89 || New-stock (wi) .......-. *42 | 46 ||Safety Car Heat & Lt_..100) 110 /|112 
Other Ctites. Gr’t West Pow 5s 1946.. =J| 75 | 80 T Stocks Sears, Roebuck &Co—SeeN YiStk Ejx tist 
Buff St Ry lst con 5s "31F-A Hudson County Gas....100) 127 /|130 (See also Stock Kzchange Lisi) e Preferred—<See Chic Stk | Ex lis\t. 
Com'w’ith Pow Ry & L.100 Indiana Lighting Co....100) 38 | 42 CGRincccce 1 145 (155 ||Singer Mfg Co......-..- 100} 297 |300 
ee 100 4s 1958 opt 5 oil 66 | 70 Preferred ..........- 1 85 | 95 ||Standard Coupler com..100) 35 | 40 
é Conn on & Ltg com... 100 polis Laie eens 85 100 Amer Machine & Fdy..100 55 65 PUSSIES cocséconcacn 100} 105 lll 
e Preferred .........- ist g 56 1952.......- A-O| 86 | 90 British-American Tobac.£1| *22%| 23ig||Stern Bros pref........ 1 72 | 75 
¢ Detroit United Ry_...100 Jackson Gas 5s g 1937..A-O| ----|---. || Comley Foil..........-.- 270 |290 ||Sulzberger & Sons Co pf.100| 90 4 93 
Federal Light & Trac... 100 Laclede Gas pret 100} .---/100% |} ¢ Helme (Geo W) com..100} 150 |180 ||Texas & Pacific Coal...100} 90 | 95 
ee 1 Madison Gas 6s 1926..A-O| 102 /|108 MIE da adi eensich ot 105 |116 |\e Texas Pacific Land Tr.100| 90 {100 
eHavana Elec Ry L & P 100 Narragan (Prov) El Co. 50| *8912| 92 lohasen Tin Foil&Metal 100) 160 [180 ||TonopahMin(Nev)-SeePhila|Stk Ejx list 
8 RES Newark Gas 6s Apr '44.Q-J| 119 (122 mers et Oa & Forbes..100) 180 (200 ||Trenton Potteries com..100) 4 7 
@ Louisv St 53 1930_____. J-3 Newark eek Oe Toon can-Amer Tob.100) 200 (225 Preferred new........ 100} 50 | 55 
¢ New Ori Rys & Lt com_100 No Hud LH & P 581938A-0} 95 |.... Reynolds (3) Tobacco 100] 245 |260 |\Trow Directory eg aE et 
e Preterred _........- Pacific Gas & E com....1 4012| 411g || Tobacco Products com..100) 100 [120 United Copper.......-. 100 4 
aN Y State Rys com....100 I pansies 85 | S6ig/| Preferred .........-.- 89ig) 9Olg!| Preferred ..........- 100} 7 8 
éeNor Ohio Tr & Lt com.1 Pat & Pas Gas & Elec_.. 88 ji... 6 ee Pore 100; 4213) 50 ‘rae Dry Goods....100) 88 | 97 
Pub Serv Corp of N J—<See St Joseph Gas 58 1937..-J-J| 90 | 95 || ¢ Preferred _........- £9314\102 || ¢ Preferred ......-... 100} 942/100 
Tr ctis 6% perpetual_... Gas & *9l3) 10 United Cigar fitores com. a 9212} 92%,||/U ‘s Casualty.......... 100} 190 {200 
No Jer St ist 4s 1948 M- erred . #3412} 356 || Preferred ........... 112 {120 |)US Envelope com...... 100) 114 /118 
Gons Tract of N J....100 United Electric of N J...100) 85 | 90 || ¢ Weyman-Bruton Go277100 240 |300 Preferred 100) 105 |110 
pow'k Pass 1iy be "00 J-3 United Gas & Kise Gorp. 35° 35% Young (J 8) Go 100 140 170 U 8 Finishing. ceoa2 100 “32 *s | 
ass Ry 5s ‘30. Gas & Elec Corp.100} 35 | 35% || Young (J 8) Co........ nishi 
Rapid Tran St Ry....100| 230 |234 || Preferred... ....... 76%) 77% Preferred 100) 23 | 26 
ist Se 1921....... A Western Power com....1! 15 | 16 Industrial& Miscellaneous ist g 58 1919 J-3} 85 |} 92 
JC Hob & Pat 48°49 M-M| 751+] 76le| Preferred _.........- 1 45 | 4 ¢ Adams Ex 122 (133 Con g 58 1029 ---J-3} 60 | 70 
Bo J Gas El & Trac...1 Western States Gas & El— Col tr g 48 1947...... 5-D\ f 74 | 76 |je¢ U S Indus Alcohol....1 28 | 30 
\ Gu g 6a 1953___... lst & ref g 56 1941 op.J-B) 80 | 90 ty........100} 100 [110 ||  ¢ Preferred ......... -100) 33 | 93 
\ No Hud Co Ry 6s 1914 4-J Amer Bank Note com....50) *4312| 45 ||U S Steel Corporation— 
Jon M &s 1928... _. J-3 Ferry Cempanies eeeeseceooeo 50) * 4912 51 Coil st Apr 1951 op 1911) 113 114lg 
Ext 56 1924... . N B&N Y ist 66 1911...-.. 3-3} 100 {110 American Book........ 100; 160 {170 Col sf Apr 5s 1951 not opt] 113 |114ig 
Pat Ry con 63 1931..3-D N Y & ER Ferry stock..100|; 10 | 14 American Brass........ 100} 134 [137 ||0 S Tit Gu & Indem....1 eaco! 75 
2d 6s 1914 opt..._A-O lst 566 1922....____.. M-N| 45 | 55 American Chicie com...100|) 195 |200 |/¢ Virginia Iron C & C...100} 30%2) 50 
Republic Ry & Light... N Y & Hob 5s May ‘46..J-D| 98 | 99 Preferred .......-.-- 1 95 | 98 |\¢ Wells Fargo & Co..... 86 | 93 
ecceceescce Hob Fy Ist 58 1946..M-N| 101 |... || ¢ American Express.....1 119 |125 || Westchester & ’ . 
Tennessee Ry L&P com-.100 N Y&N J 58 1946.....-. 5-3} 95 |... || Am Graphophone com..100) ....| 50 & Mtge Guar........ iP leone 
ER: § al 00 10th & 23d Sts Ferry... 1 25 Preferred ...........100] _...| 80 ||¢ Westingh’se Air Brake.50/*130 {1 
Toledo Rys & Light... - 100 lst mtge 5s 1919..... J-D| 50 | 58 American Hardware....100) 120 |126 || Willys-Overiand com... 621g) 63 
Trent P & H 5s 1943...5-D Union Ferry stock.....- 23 | 26 || Amer Malting 6s 1914..J-D 904|100% Preferred .......-..- 1 85 | 92 . 
lst 58 1920_.......- M-N! 98 !100 Amer Press Assoc’n..-..- 100 35 | 40 Worthington(HR)Co pf.100) ....1 75 
* Per share, AE ans accrued dividend. » Basis. ‘k Listed on Stoek Exchange but usually igactive. / Flat price. Nominal. s Sale price. t New stock. u Hx Sa | 
ss v. 


¢ J.isted on Stock Exchange but infrequently dealt in; record of sales; 
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Previous 
for ‘ 
J ee. * 
1 ee year 191 ighes: 
Yince Jan. ‘ 
aon a + Ap enk lots Lowest H 
is 
"K3 On b Highest —_ lll, ytd 
PA! srock Lowest 1037s i 10414 Apr 
Sales | BO ROHANGE Jan 2 avait San | saat Mch 
of the EAC y’ne12 101 Feb 4 shite ad th Jan 
—_— oe ee xds 95% Sly 15 Jan Deo | 100te Jan 
s Barth Mite tug. | Shares] mp & Santa Fe_100 190 ABE 30] 218 Jan 23|| 203 Dec | 303° Apr 
: T P Thur outta ane 100! "8312 Jn ae See a 290 bes 
, S—NO 21 5|Ate ref. . debiene May 97 Sl "30 Dee 80 
PRICE Wednesday Aug. ay Alban ast 181 J’ne12 Jan oi 1 Dec 2le Jan 
a | ug. 20 gril earns Seas 50 10] 7 Feb 1 70 ; * Jan 
Tuesday _A lel? cisiuhs ly’13} ... 19| L n Klev Se 0 May 7g cn 7 7 Dec 57 
~<a ie eo voi Bay 2 vi 157 nouns & toh ----- 100 wag Feb 19 Mch “ll 50 Au 170 al 
re oo oa an 9612 9612 Last sale #198 2 so 4 Boston ‘« Pore 57is J’ne . 74 — 24 168 May 112 a 
—<s seul sen. gen 98% 1 caplet nO Boston & Pr ban E ; 5 Heb 0 Feb i4 rs al n 
Aug. . #9578 = *96 * 199 | 4 7iz 88 --= == 2|Bos ee Mcb 66 F b 5) 1 a9 J ily 128 Ja 
ite 9614 96 2 199 ~ ‘ian ait *65 66 —— aeoeease j Cos. 43 J’ne 19 07 Mc 13 26 Dec 9 Apr 
gai *957, 71g} *96 200 88 183 --- ita Fe Worc Elec ~-| 163 *ne20} 1 Jan 119 "ne \217 lg Jan 
96 *95%, 9 *199 911, 46 | °65 3 |*253 une’13| .- =m ton ; “ONY 7150 10112 J’n 260 Feb 124 J 9112 May 
9613) 99 200 90 | eee. 53 25% Zig J i ope gag a pre y & USY Jily 6} 122 eb 10 83 Dec 14733 n 
£96 1 92 i 641g -| 2 Sie ach eae Do - patch J’ly 1 26 F 27 Dec 3!g Ja 
200 92 183 --- Last le 57ig ay'13 a ic Sune ver...100 9953 8) 1 Mch 125 23 Feb 
*199 92 1 mere 65 53 15 Last Sa 7 M 13 mete Oh pre em GP aw Aug R5 ni3 16 Dec 83 
#90 *18 a *7 t Sale June 100 t ~ - 7115 J’ly 11) 10 Mc 4 Dec Apr 
oe . 5 66 Las 43 166 1 ecticu mpi_100 8213 29)" 1 Feb 72% 14235 © 
veee Geel one ed Nes |  -igeigracect + gy Conn Cwies sound 4 TO ial. 10% b 5 wiv Peano 
66 ee? ag sents. Bong 2 10e te10Bte ~ Fitchbu ‘thee eked * I iote Jae 14 Jan || 126" Dee | 14 s-*he= 
5"| ole *5 - aa (104 200 buiy'id Ga Ry & ~---100) "39, 5 IR GR tn Sis Oct | 14 Jan 
#250 1 66 << == *42 164 Sig ...- 200 Jul gts. Bilans------ 1 J’ne 130 12)/|-.- le Oct 187 
#719 *55 wail be 52 64 *105 Sale 100 ner We ed oy a -100) 67 g 22 % Aug! 12812 ne Jan 
66 - «= *42 166 1 88 wncs Last 100 eT we 6 7en Cos. 0 Sle Au 2% b 21 74 J’ 70 
*56)2 “| 34a Ba *105l2 ae 101 Aug aine tric .10 9 "ly 22 Fe zl an 14 Sep 
7 eR 305% 105 “100 i0i Last 4 | sta 10 Mass " pret Hartlo peated at dine 25 176% Meh25 152 Deo ‘98% Deo 
*4 pen  Ugetine: *1 Loe 8 were o--- > no umore J’ne 36 6 lg Sep wscesece 
164 - ae i 0 i a 100 econ *114 84 éimn 101!e2 _ ere a oo N yY N ee St be — et 162% a 9 wv" i t Feb 
ope jot [+100 01 ae +100" ‘6 | 16 72 “981g 100 20°758 Northern N ii--7~- 100 ee oe 35 Aug 27||" 130 Oct | O31 Heb 
100 10 *114% ..-. 10112 1 72 1 2% a ge 0} “ g0ig 21 Feb 2 80 103 
#100 : 84 *100° Bead 72 993, 1001s 2 g Sentey 0| Old d, pref__ .-10 Aug 150 b 8 Nov 
®114l2 _- *.... 102 |* =- 16 ai 1001s 2% 15 June I Rutlan Pacific. ---- ~~ 100) 4 May 15 8112 Fe 3|| 96 | 
*33l4 1g! 102 16 "92 «7212 9934 33} 2 Sale|1 3 165 25 Bo’ pref -=722=2100 130 ‘ly 3 Jan 3, Moh 
10112 *14 1 7 100 o5 . *16 26 65) U = SER 70 «J 5| 100 G3", ich 
*101 16 lg 7214 9912 10( oe 165 26 o ight === 100 J'ly 1 Dec 05 Ble 
72\4 2130 ~ tes |*163 le wee ow " ce 85 54 1 J’ne 
©... 72% lg 100 2\4 “le163 165 26 6 July’13\ .... Do ass ss § 11 Dec 5l4 J! 
Phe 04 a 2% Ty 163 "oats 1272 o15s% my $6 July 40,966 Weent End, peeeness 50 J’ne27 a a : ¥ Aug Bile — 
~ 765 | 16 , oo ene 2 13]... “Wieeesee 41 y n 4} 13: 
site sheen ae5 | 18s pate lo153% 34 “yeel130 May 10}. Do p 91 yne 23 Sudan 11\| 1 Dec | 1234 Au 
163 165 ‘oe scat, + sr ~ “33% ar me _ ag pi 10 yen ee -1 $e aad J’ = . = 7 : ate Dee ys me 
° 2612) *. *8 . 140 3 *88 ic win 4 J’n 11812 b Tlo Ja 30 n 
261 154 #127 | 7 89 — 50) 16% ne 12 744 Fe 13712 OV tg Mc 
152 #33 0} .47 40 73 *38 7\A pref . ce... J 9) 11714 an 3 22 N D4ly 3 
152 84 7 #127 1 *72 89 84 Do eu Servi 105 J’ne 14012 J r 30 ls ov 84 Ma 
7 Al me 7 | | 4412 45 106|Amer P pref_o-._.--- 1o0| 120, Jine 8 Sit, Jan 7\| 79% wee 105 Mes 
55 . “| 37a" “9a 88 46 3 93% 106 Do r Refin_-- 12512 Feb 28 8112 Jan 4 he J’ne} 1 9 Feb 
‘ 3° | #72 Ig} 83 46 3%; 9 234 220 Suga eo 2-- 00) “16%, . Jan 1 Tul, Jan 
on” Ye ‘ 90 4612 3le 9 2% 9 Amer ret...«< leg_1 4 May 75 n 23 Aug 20 
| ay | ttete tse 15 115 "22; |American Woolen... ¢ ata "5 des i . oo a Sep | 3 Deo 
03%| 99% 93%] 93 191] 191 11433 11512) 115 ne't3| eee soskeag Manufactiring 9 Jan 7] 19 Jan 10|| 27213 Sep 107, Jan 
03% "3i3| #3 19% it? 111% e114tg 130t| 130  Sale|173 4 78% 7 —_ ewiwa L.100 .. 7s cane tees si 108 ae pe nd 
2 " 11 1 3014 Last Bo & ssi 1863, 1 ig J’ 987s 
*3 1913 il 1g 11412 0 1 8% 6312 5 Gul eee 257 J’ e10 Jan 1: zbolg Aug 
191g i 1 1141 ig} 13 19 1S 6312 At ~--- . J’n 104 22 3 Dec 29 A 
191g ll 115% 130!g *17 1 7814 6312 howe 605 Do Bau 00 130 y26 3le Jan 03 2 i’ne 
lil 15 130 a 7812 3ls — 1 ww ] ton ae Ma V3lq h24 412 Dec 419 
*110%2 11513) 115 13012 S$ 78%| 78l, 4: on of “11g 12%g 1,151)» ost Boato tlum - 25 Apr 28 9533 Mc 12)) 214i od a 
12912 129%| 129% Bey “ze é3ie| 963 an 4 EE dison Elec Hyist pf 100 $6 J nei "se Pen all aie ee | i07 fem 
te Fh el“ aie ©) Sg in 1a a eae cia Festa at go il) 38 Bee| it dee 
wo) Be ot a Eee iia] s0a| Gene Bon pretenses iy 288 ae spe il i, Bes i Aue 
nme 4 oe e©@ lp 13 44 1'| “""9i9| MasaachusettsGasc ial Ap g 2 ll c 17 
es sa iba cia ot | ia ee bere Use NE | fae HEE | ah gs 
“ticle 13 7 te Be 1 oul S 91 20 ican SestS 1 RR Bag lg Apr 9812 . Apr 
1612 3 273 : 100 4 91% 91 Mex Ya -100'z % J'ly 1612 bh 5 May l 
+ tabtel 143%e 144 > tie £ a -e 92 218 --|N BOotton Yara... 100) 1518%4 Re Bo a] a5 med: 5 % Apr 
e121 le} 270 14514| 1 te 100 91 9 92 0 | 218 al 77tTo N mamta 141g e12/ 1 leo Jan 28 34 J’ne 
27312 423% *98l2 911g ae 22 3ig Aug’ lane lephone_ .10 i J’n 2812 2 5 Jan 2081s 
®272 14219} 1 ls - 91lg *91 18 |e. Sale|31g June’13) _ “73IN KE Te eg 10} 10 le J’ly 18 28\4 Jan ‘ 8 Sep Bile Aug 
*9812 +3 Oi%s 18 an *3 — Sale|75 145 93\P yy, “vendaemens 27 ne 2 Jan ; 4614 Dec 4 
i 217 7N3ts 33 50 *67ls 75 145 154% 154 Aug'l3 ~" "193 SS 3 147 3 ‘ne24 "338 Feb 7 Bhg 8 ireb a Oct 
ae te A 65 |*154 1 15g , ee ee &M ay Mpned ~ a bon 71g Fe 
— a4 5" | 96719 +145 *1 Sale 105 112) 208 a 26% Tne? 7+ fo wl 
°3 ie 64 | 1541g 155 Last a Copber ---- ad Bony Jan pr 
145 154 15g 105 os os ee $.... 25 i’ne ill Tig A 
ee. a8 | egtl peesl sae fel *15 *27 27ta| rest ene yp gy pes a J'ne 10 Nec Jily 
@___. *145 53%, 15ig 105 *27 €\27l2 7. ae 1\U Shoe a ee 0] 1021. 5 r| 370 il 
- 145 53tg 153° *15 104%, 27 Last Sal lg Aug 1,09 Un 8 eae 10 n 4 Ap “= = 
145 15413) 1 5 15g 1OStg 105, 27 2712 Last Sale| 1\g 1 173} 5,186 gue neers 00; 6 Ja 3}; 300 | diy May 
15312 151g; *1 105 27 382712 *27 1 gh 17 Ig 49% 35 8 ‘Steel “<--<-- Mayi12 30 Jan Mletsee Dec 50lg J’ne 
105 #27 le| #27 14 1691s =. eer 8,6 Do ng we 5 J’n 107g n 3 Dec Q2hg 
271g 271s “37 lly 9 170 50 38 43% 6 108 ture O vee 0 w83,4 ay20 2, Jan . 60 eb > Apr 
1 lg! 16 51 28 278 10712 Ahmoelss gensasa22 5 M 1} 4214 n 2 41o Fe 63 A 
ma ae a *27 i aan” uae 375 oy eae 25) 11 J’nel awe cts Jan 14 J'ne 
*] “} 168 5lile 27 Sg 6414 108 2 | ska Gold ning.... 5} 2912 J’ 10 27s Feb 1 2 ol4 r 
169 50l2 27 1g} 63 108 Pa ~494| Alaska omah Mining Jine 327s h 6 lz Dec 53; AD 
+ ie lg 27 62% 63 #1078 — July’t3 {Rol Algoman “Ninig 100} 62 J’ne 27 7 ae S alz J'ly 13g J’ne 
48 27 ase 64's 108 108 214 Sale|290 lg 18% "150 lloues_ . - ted Copper 25/ 16% J'ne 6 7 Feb 4))-=11c Feb; ot Aug 
®2613 6253 63 10812 2% 187s 18i2 lly 726\A ama d & Sm. 5 24 me 5 4 Jan 9 Lyle Feb 53!\9 Sep 
615s 1p'*108 lg 2p 275 285 185 ly] *ilg 36 2|;Ama c Lea ial_ 5} 05 J’ 744 5 Jan 2 bile F b{ 615 pr 
10712 21g *2 191, 114 *3514 5,03 m Zin mmerc {z ig J’ly 45 2 Ke 271s A 
214 2,1 Arizona bCop op 814 Jo Lh} 72l, n 2 5!2 Dec 5014 
= 285 18% 19% 351, 3551 36 i oo 3°\Bos&Cor a ee Se soe ynel - i os Feb + Apr 
Sil -- *275 1933 ee or" 5ig 3 727g lg 21 3 Bos Balakla (Ltd) 5612 4| 5 Jan 251s u6!s Ieb 
285 191g } 14 3612; 3 744 lle 211g #23, 375 Bu‘te- Cop 10 Aug 18 2 le Dec 712 
18% 1lg * 37 Sig 74)g 21lg 2 254 lig, 9 == 9) Bu etx A la._-- 25) 10 *ne10 3 Jan alg nj; 1 Apr 
®il, 37 41g 7 217 % «C3 CO * 99 ‘ane wale 3,94 Calum & Hec a 3014 J 10, 5 an 27 1214 Ja 164 v 
3612 7 2134 2 8 lig 214 2 3g 28 4 "448 lunret eaeocuww 5 J’ne 4 J 2 Sep 734 oO 
72 73 73% = = itl ae ely 62 | 3 go| Centennial. -~.=--~~ 00) 3712 Mari3 ~~ 3 3 Feb} 7 ig Oct 
72 21, 21 3 9 Ilg *9 as 281s 62%| 61% 425 90| Cent ee Col 20| ts ne 10 = Jan : 33 Feb} Ilig J’ne 
21 3 | *2% Liz *.9 Ye Qig 2873 291g 6214 5 | 425 13% 9|Chino Range Zin. 10] on J’ eo Jan 2 119 t} 37 Nov 
° *1 4) *2 28% an oan’ ae +13 ; 533| Copper Range Cor in. 1 tah Rae -Jan 2 ; v1 SS 
*.95 178 - 2914 64 430 430 14 40 3912 39le Da y ones C PENG r+ 51 ’ne12 5 Jan 16 : pr 
17% 291g 5 6354 440 15 391g 3912 I i aad eee eee | ted_1 512 J’ 19| 2 pr 28}; - 70 Dec 23 A e 
28 1g 6 35 *14 0 3975 Aug'l3) _ 211 klin - lida 20 j’ne 35 A 3i/ Sep J'n 
2712 14] 6412 40 | 4 i4 4 397s 215 2 2, Fran Conso ie 14 10 Jan lil 6534 z 
6414 4 14 12) 40 0 t Sale % (1 150 by nea. - 25 Jan % 2 Jan lly Au 
631, 435 14 lg 4012 91g 4 Las 1134 47, Gran ana dated 277s 8 Jan 4012 9 lov 
430 14 Ie] 391g 0 3 21g 3% 12 47¢ 1,392 een maou 10 4 May 17 4 Jan 3714 N 
430 14 le 40le 40 4 *214 214i 113 5 62ig , 48\Gr k i ree 25 4 J’ne27 59 Jan n 85 Jan Sig Feb 
013% Is} 4012 40 212 2 12% “41g 62 3 Hedley Gold. ----- 312 J’ 12 Jan 1 203, lg y 
3912 1 *214 4) 1 5 62 7 95 P.. 25 J’ne 8712 2 Apr 3% Ma 
B0ig 39! 3912 ie 1214 +45, Glitz 62 7 3 Hedley Sop ithe 4414 J’ 1 , Jan 2 | r 
38% ae 12 621s 74 3% «17% Pkt i ~ By ining __ 1 J’ly 334g Ja 25 Jab 9 AD 
38% dial “idie “Iam 4 45 62 714 73s| 17% , peer Helv a Min Coal... 1| 79 ne10 3%, J’ly 4\| 80 ec| 4 Apr 
“12ig 1212 +45 34| 62% *7 | 7 18 "Last Sate|30 35 35 0 g\Island Oreck Cosl--- EM 14] Sue F ee et Coe 1ilp ae 
“45s eis| 63 °F Tie 18 | #17% 40) *30 45) ie Hg He wmesetas 2s| 3 oueie oi Jan 3 en ee] es ina 
— 7 ; 15%} °2 "45/*.30 | 4 55s 319 7 - 5| Isle ake “Copper --- 25 phy Be 4 Ule Jan : 5 Son 1819 Se 
17% 174| 18 45|*.30 45 | 6 *a3t, 85 °| ‘19 Me y0| Kerr Seer Ghee. | ete "btz Jan 2|| Bay Ja "oa ie 
*17%4 1 "390. | 45 a. 6 *52 = B3l2 "68's 8B 19 : Keween aaa. = 4% J) ell sJan 2 2323 Jan big J’ne 
ee 6 | *5l, a) "nate tain a eet: 95| Lake Co Copper. - es. Set Sone kal . 15 2Jan 3 nk mg 
ban 1 8412 0 : 3 - atti 095 Salle Min 25 J’ne 2612 8 Jan Sep 
* 40 6 *5l2 53}. *5 85 20 32 *3% ---- 612; 1, La Valley ~~~ on ble "ne10 “2 Apr 50l2 24%s Apr 
“ #52 *83 2014 Ble ly 14 6le 6 ee Meee eppetons- : 2014 J 24 n 7 Sig Jan ol4 Ap 
52 FE Be 3] Sof Giz}. 61 yee n° yam sppeet: 5 Sie sol es fn 4)| 18%, 
Ba Bat “10 20% ie I] #1 oe oul a" 3] “20 Ses 25| “401s Y'ly 80 ‘Bisdan 3 Ba Jan 3524 Ges 
—_ 30 Ie it alee ae ae ses “35| Miam PSG OR he Fen Sere te lg Mch2 22% Fe oh 
---- 35 higan oso 5 lg J’ne 912 2 Jan 
#33, llg| *lig 6le #33, 4\4 * 633 634 23, 7 *7% 31g 5\|Mic - wede idated_ 5 : *ne10 419 Jan 2g ay 
*1l, 614 4\4 3} 634 Sle 77g = 77 23 - 1 Tohaw nsoli er 2 8'k6 J’ 10; 3 an 2 llg Deo 13ty 
7 *63, *234 734 2314 112 85|N da Co Copp 5 &4 J’ne 2% J 4 an 
"612 4\, *35s 65g 3 234 7% #2234 1 *1 3le 5\ Neva cadian > dee S| 21% ay17 4 Jan J 4 ne 
#33, — 234 5 7g 23ig Ilg lig 4312 4  iiteer ae Mines - wo 3 99 M 6) 34 n 2 4 Jan 130te J 
7h 3428 7% *227, 1 4319 1614 .|N ng aes 5 J’ne 833 Ja 4 ec ov 
*615 ae 231g 114 Ble “16 It ”405| Nipissi paar tei say Saag : D 29 N 
314 4% Ble 3 *] le! 4 6 13] - 5|N Butte meget r 6 Jan 100 J’ne 
3 814 *2 1 431 1 Aug 40 th PNR Ap 5 2 Meh 
#234 A ba 23% 1 die s “15% Salei2 srl. 3.200 North y Mining----- eS Bod eo | San Sea red 
#2234 5, Ea SEO 14 1614 *1% 2 — hawt een Ojibwa oc = Sony, Saheb Bah he. Jan rete not RH y 
*1 4314 33) 1614 2 3 878 2712 27le 3 Aug’ “ainlOld Co nion Co. sn 15 J’n ll n 3 Dec 473 Ma 
44 lg 16 #13, *83, 2 Sale} 13, 13) .. 15|0 eee SOs of 10 J’ne 22 Ja 43 Aug 
1B, Me | igs | ook 8 “in 2 | Law | aa at % Orreola -- crimes ef yinea0| 46 Jan 3 ¢ dan} 1" Apr 
*112 9 4} 2 2 ; | af 49 ad. mgocesa an 33 2 - Fe ll, 
9 eet m4! «em 50 80 aiid ne. yee Tip iol 150 5u8 3}| 17 J'ly 
9 27%| 28 2 1 *3% *49 7912 2014 7 Consol OC Land. Oo} "ly 10 lp Jan bi 487% n 
1%, * 80 41g} 4 49 80 0 20 5958 230) R t Gold & 2 21 Fe 12) .35 n 2 1 Dec 51- Apr 
1 tg 49 80 0%] 2 60 19 45|S “ora 10 Aug ieee: = n Apr 
ao a 4 201g 2 19° aeul < 40 36 3|Santa I B see ye "ne 10 % Feb 26 Ja 2 ADE 
4 1g| #4919 1 8 2012 61 *19 «19% 23 banno -Arizo ae 22 J 2) n 3 Dee 4ul,, 
497, 8 201g *60 14] *1 1%, 585|S k & 8 25 Jan 33 Ja Ube Sep 
4915 i *20 2019 61 *19. 1914 *35 36 17 6% 1 reba M a Oo} 1% ’ne10 Jan 9 21 Deo f 
o> Sal Rk: ee ake wil 0am 61g 700i South Houten Gop 1 "3 Yanvisl e | BR 4 528, 
2012 6 19 *35 7 6% 2514 00| So ior... ton 5 May 312 Ja 3 n 
*20 60 1915 35l4 1% . 1% 615 254 20 1 5|Superio r& Bos “= 3S 3 "ly 23 Jan 2 7 Ja 31 
wonee y 431, 6\) 4 ov Apr 
60 91g} 1912 3512} 35 2% 6% 7 “251g 26 .20 453 ° Surperio es ruesicnss a 60 J e10 Jan 1 N ole 
19'g 1 *35 21g) #2 63% 1g 25lg *.15 . *241g 2 615 mara -a-2ee- 34 6J’n 7| 50 n 3 le J’ly “678g Sep 
35 ! 6% 2513 1 41g 245, 2b 330) Ta ity = - 50 lg J’ly 233 Ja 2 Yl9 + ” Jan 
35 24; ig 6% 25% 5 m,. *241g 255 1g Trin e Copper Min. 0} 4512 y 6 \4y Jan 212 Jan t 
Qi4 + er EP eek Sins Ss 28 28 ge Shes an Ref & i<e oeamee. al at ‘ 2 73, Moh 
673 lg 252 3 2A4ls se 2 83, 4l2 50; Tu elt eat 5 ay Jan 1% 
63 25 2 *1 le 25 #25, 2 28%, 2 : Als Us 8m cet. aoe 7h ’nel0| 60 Jan 2 31g | 13% Apr 
©2514 ”“30l*.12 25% 2412 234 281g 41g ot Bans E74 1,425 Do x Minin “re. 8 40 ee - Jan 2 65 Dec 17. Mch 
of ae ate 29 ‘S| ssh 8 “37 8 687 Utah-Ape “+ hp 23| oo Tues. 4 "Jan 3 1 Dec. 
. 25 *41g ig 4713 tah Conso O.;- 25] . ne Ja B! 
"ao 2% o2ga ao he of 85 . 371, yi, 47's = -- =~ 115 es Copp ceese= 25 O13 ne 12 Ate Jan 9 
43g .90 . 3 2 4S Vel 93, ] awit “= 1 Winon Nw --ne----- 2 *. 
© 85 3710 874 yt 48 ° : 9 *50% 514 2 oe “The oa bs enh 24 moowone “fs “3a pala. 
3744 4734 =. 2 “om a 51 51 *1 : Se lle <! W van «a Unitamp 
rig 2 Om 9 Sols 50% hy | he ate 44is| __-. nine a-div. and righte, — 1 
1 Viz lig Bills *] 1lg *1l5 ly 4412 — oe @ Ex-div 
Ost tale os “y" eat da ee | . 
veie ke ‘1h sie = iix-stook div, 
Sig 4512) 46 95 | 90 t paid. 
4512 1 3% prices. ¢ Ass’ 
a ——s 





AUG. 23 1913.] Boston Bond Record 


















































































ee 
S § 
BONDS M4 Price Week's Range BONDS | Price Week's Range 
‘BOSTON STOCK EXCHANGE gs Friday Range or HF Since BOSTON STOCK EXCHANGE § Friday | Range or iy Stuce 
Week I:nding August. 22 “a, | Atigust 22| Last Sale Jan, 1. Week Ending August 22. N Augusi 22 | Last Sale Jan, 1 
Bid Ask\Low High No.\\Low Hig Bta AskiLow High} No flow High 
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RBA REE EES SO Gar 3) 3 |) eee 981g Dec °12)..-_}}.... . 2. Repub Valley ist s f 6s_...1919)J-J| ......- ~{103 - Jam °11)....8 2... ° 
Illinois Div 3 W%s__..._.. SS | a aie 83 J’ly °13|..../| &3 Savannah Elec ist cons 5s_.1952)} J-J/| ........| 7014 Dec 10)... Cl 
Cc 4 Jct Tow & 5 Yds 5s..1915|J-J| 99 Sale} 99 99 5|| 9814 100%)|Seattle Elec ist g 5s....... O30\F-A; ......../100 J’ly ‘l 100 1081,. 
t refun ony Oy 4s.1940/;A-O| 82 85 | 7912 J’ne’13\_...|| 7912 861o4]/Shannon-Ariz ist 6s g..... 1919|M-N; ........{| 90 Aug'l3 90 
Ch Milw & ‘SEP Dub 1920) J-J| 105% ....|107 J’ne’13/_...|/107 11 Terre Haute Elec g 5s... 1929; J-J) -... - PM ORB popes 
Ch M & 8t P Wis V div 6s__1920 J-J| 1065, 10712}11353 Feb ‘11).--_ |}... - Le eee ch & BRE Pall sabe ootks 1 Mch‘l 1008, 1008, 
Ch & No Mich 1st gu 5s_..1931 -N}; 80 88 | 91 May’l@_..-j/-... 2. Union Pac RR & id gr g 48.1947) J-J} _... ...- 954, J’ly “13 95%, 95a, 
Chic & W Mich gen 5s... . 1}J-D| 92 93 | 94 J’ly ‘13)....|| O21, 98 20-year conv 4s___....-- of LS | nia J’ly ‘13 90 90 
Mont cons 4s...1920)J-D} -_.. .__. U7leSep “ilj....//-... <--- United Fruit gen sf 4)ga.--1923 J-J}| 94 ....| 94 Aug’l3 92 96% 
pper st 5s______ A-Oj 92 95 | 95 Mch’l3)_...|} 95 Debenture 4}4s..._._-- 1925|J-J} 93 _.__] 93% 93 9553 
Cudahy P (The) istg 5.1924)M-Nj .... .... 1001, Aug’12)....//.... ...- U 8 Steel Co 10-60-97 Ss Apri963|M-N/} ......-.- 10012 100! 987% 101% 
Current River ist 5s...... A-Oj} .......| 92 J’ly °13)....|| 92 West End Street Ry 4s....1915/F-A; .......- 97 J'ly "13 97 
‘Det Gr Rap & W 1st 4s._..1946/A-O} _____-~" SO%g Som: 1B. noclleccs cove Goele 65GB. .ncccccusecce 1914|M-8} .... .... 991, J’ne’13 9914 99g. 
Dominion — ists f 5s...1940/M-N| 97 9712 97 97 97 Gold debenture 4s...... 1916|M-N| ........} 971g Feb °13/_...8 97ig 971g. 
Fitchburg 4s...........-- 1927|M-8| .... .... ae MD El cast acne aimed Gn OO. 1 cacitiicectance F-Aj ......<.| 981g Nov'll/]_...f 2... | Ee 
‘Fremt E e ~ V ist 6s..1933;A-Oj 114g ....|122 Feb °13)_...||122 122 |] Western Teleph & Tel 58...1932|;J-J| 99 9914 977 PODS, : 
Unstamped ist 6s__....- «epee fk . 2 Rape Wisconsin Cent ist gen 4s..1949/J-J! 8773 8813) 935s Feb '12).._.f........ 














NOTE .—Buyer pays accrued interest in addition to the purchase price for all Boston bonds. 


Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 


* No price Friday; latest bid and asked. { Fiat prives. 






























































































































































































SHARE PRICES—NOT PER CENTUM PRICES Sales ACTIVE STOCKS Range for Prestous 
—_— of the Range since Jan. 1 Year (1912) 
Saturday Wonday Tuesday | Wednesday | Thursday Week. || (For Bonds and Inactive 
Aug. 16. | Aug. 18. | Aug. 19. | Aug. 20. | Aug. 21. | Aug. 22. | Shares Stocks see below) Lowest Highest Lowest Highest 
Baltimore 
©1081, 111 1098 109 | 108 108 {*169 110 tt 10813; 108 108 60}; Con Gas EI L& niin 101 J’ne10} 120 Jan 16} 96 Jan | 117 May 
®lilig 114 |*1121ig 114 ooge caont ane san neal Gan. S6k. | easade E sasove 101 J’nel2) 120% Jan 31; 101 Jam j 1 Apr 
gene: eeee 17 17 17 17 17 17 °16te 1712} 161g 16l2 95|| Houston Oil Se oils. 7108 14 J’nei0|; 23 Apr 4 81, Jan Nov 
easinis Sinead *57 58 | -... ----| 57lg 57!2| 57 58 | *56ig 57% 10 pref -100} 561g J‘ly 28} 68 Jan 9] 53%Jan} 7213 J’ly 
unite debe wane Rae 116 116 116 116 |*.... 116 {|*114 116 9|| Northern Central.... 50) 114 J’ly 16; 123 Apr 2) 121 Dec; 130 tay 
©18%g ....| 10%g 19%g) ....  --..| *191g 20l4) *19 20 mo 1813 33 a Atr ---100} 141g J’nell}; 21 Jan 30}; 18 Decy 27% , 
46 46 | *45% ....| 45l¢ 45l2) *45 46 $45 46 eee 135 aR 100; 41ig J’ly 19| 47% Jan 24) 45!2Mch; 55% J’ne- 
271g ZFi4i 271g 274i 271g 274i Ziq Bll B74 B74 "a7 27%4| 1,682 United Ry" & Electric. 50 Jan 6) 2753 Apr 3| 1844 Jan 2653 Sev 
pniingelphia 
Si are Sow ee freee as aes ee en CP Es a! erican Cement... 2 F 6 2 Feb 6 1 J'ne 7 Jan 
*38 39 *3714 3814; 38lg 38l4i 38g BSlg) BB ‘38%, 381, 38 82|, American Railways... 50 37 J’nell| 24912 Feb 24) 4012 Oct 47 Sep 
46 46 4612 4612) 4653 465s) 46 4612; 46 46 %46 4612 Cambria Steel__..... 50; 41 J'nel0) 535s Jan 9) 4ll2Meh; 551g Oct 
a a as em Veer Leek ge, Ta Fe gee Electric Co of America 10! 1114 J’ly 29) 12ig Jan 9) IlligJ'ly| 12% J'ly 
%47 4 *47 471g 4712} 4712 4712) *47 48 *47 48 20 — on, Asphalt wrcapniebe. 4212 J’nel10| 544, Jan 9! 452%; Jan 58%, Aug. 
*36 37 *36 37 *36 37 361g 3612) 3612 3612) 361g 3653)  ##305)) Gen Asphmait........ 33 J’nel0| 42% Feb 4| #%18 Apr 3912 Dec 
©72% 734; *72 73%) *724%, 73%) *7 73%i 72% 73%) *72% 734i ....--i|) VO  pref_...... 100 703, J’ne 10; 78 Mayl3} 659%, Apr 731g Dee 
©1214 12%; *12i2 13 *121s 13 *12ie 13 *12i2 13 *121¢ K e Tel e. 50 9% J’ne 10) 13!, Mayl 6 Apr 13 Sep 
2512 2512) 251g 2512) *25 26 26 26 26 26 2614 e Su or .-.100; 22 J’ne 4; 3lig Jan 9} 27 Feb 351, Sep 
R53g 85%5si 85lg 8514) *844, S85le) 85 85 85 ....| %85 Leh OC & Nav tr s.. 50; 81 J’nel10) 93ieJan 3) 8&7’—s Mch; 100 Pep 
*76 764; 76 76 7614 7614; 765g 7653| 7653 77°44; 7653 Lehigh Valley_...... 50) 7053 J’nel10) 84%, Jan 3) 78!s Febi 92% Jan 
*20 2012! *19%, 2012) 20 20 19 19tg| *19 20 *19 h Valley t 50 15% Jan 4| 23% Mch28 81, Jan 
*33 34 *33 34 33 33 33 33 %328, 331l2| *32% ©... Bieta dteoes 50 2912¢ J‘ne 12; 37ieg Mch28; 23 Jan 
5612) 5612 5653) 567%456%) 56%%_ 5653) 567% 5653) 56% Pennsylvania -.--. 50} 531g J’ne 4) 61% Jan 9) 60 Dec 
42% 4314; 4312 4312] *421g 4314; 4219p 4314) 942%, 488%,) 43 Philadel Co (Pitteb).. 50 37 J’nelo} 50 Jan 8 43% Dec 
22ig 22's) 22ig 224i 22tg 22igi 222 22 2i7g 217i 21% P lect§.. 25 201g J’ne 10; 24% Feb 14} |j16’7g Jan 
°22 2314; 22i2 2253) 22 22 221g 221s} 2212 23 22% 23 Phila R ottrctfs._. 50 20 J’nel10} 28ieJan 3] 221g May 
797g 80% | 8012 7934 860%; 8014 805, 80 2680's *80!2 80% a RR 0| 7553 J°nel10| 84%, Jan 2 1 Jan 
412 45, 4ip Ale 4in 4g 41g 41, 4%, 4% 4% Ton Mining.... 1 4 J'ly 22 612 Jan 13 Dec 
48%, 4914; *49 4910} 483%, 4914) 49 49 491, 4014) *48i, 49 Union Traction...... 50 4612 J’ne 10} SligJan 9 4% Feb 
#8473 85l5 8514 8514, 85 8514; 85 854) S85ig 854) 8514 854 United Gas Impt.... 50) 80% J’nel0} 911, Feb 3 Jan 
PHILADELPHIA Bid | ast | PHILADELPHIA PHILADELPHIA Btd | ask | BALTIMORE 
Inactive Stocks Bonds & Read 2d 5s 1933 A-O} _._./_._.|}Coal & C Ry 1st 5s ‘19A-O 
Sonertoan Miiling....- 10} ._..} Meg Prices are all “and Ex Imp M 4s 1947_A-O} _.___/....}Coal & I Ry ist 5s'20 F- 
Amer Rys pref ee ain 100} 9914)106 interest” inal 5s g 1941 CF 113%) ___ _||Col & Gray: ist 6s 1916 J-J 
Cambria Iron........ cc. on eed ne & Os taee 4 36a 33F-A) ..._| .._||/P W & Bool tr 4s '21_. 971 Consol Gas 5s 1939..J-D 
Central Coal & Goke._100| ~.~7|777 “Am Gas & Elec 8807_F-A aa) Read Trac ist 66 '33.-J-J| ___.|.__.|| Gen 44s 1954____- A 
Preferred.......... 00; ._.../....§Am Rys 5s 1917...--. ...-| 95lg/;Roch Ry & L con 5s '54J-J} ....}100 ||Cons G E & P 4s 35 J-J 
Consol Trac of N J...100) ....|....#Atl O Gas ist sf 5s ‘60 J-J| ....}.... -Am Ir 6s '27_..J-J} ..../101 |;Consol Coal 5s 1950..J-D 
Harwood eerie, -- 18 es ad ee rew ist6s'21 J-Jj ... j..-. ‘d Gas & El 68'26 J-D 94 air & Cl Tr ist 5s ‘38 A 
Huntington & BT... 50) _...]..._}Bethleh S’tl 6s 1998.Q-F) .... Stand Stl Wks 1stSe’28 J-J} ....|)....||Ga & Ala 1st con 58°45. 
Preferred ......... 50) ....|....7¥ChOk&G 58 1919 J-J) .... Trac Ind gen 5s °19.J-J| __../__._.|iGa Oar&N ist 5s g ‘29 . 
Insurance Co of N A... 10] 217| 224{Con Trae ist 5¢'33} ___.|..._||Un Rys tr ctfs 4s "49 _J-J| 73 | 74 P ist 66 1922-. 
Inter Sm Pow & Chem 50) ____|....§#Del Co Rys tr ctfa 48°49J-J| ..../.... ted Rys Inv ist coll tr Ga So & Fla 1st 5s *45.. 
Kentucky Securities..100| ___./._... Edison Elec 5s 1946..A-O} ....)}....|| sf 1926.....°-.M-N/| 75 | 75l2 Brew 3-4s *51. 
Keystone Telep, pref. 5 49 iElec & es tr ctfe_| 84% s f Se 1930__J-D} ....| 90%|| Houston Oil div ctfs..F- 
persone Watch Case 100} ..../.._. ~ ae & H ist 5s '40_J-J| ____/_...||/Wil-B G&E con Se °55_J-J) ..../___ noxv Trac ist 5s ‘28 A 
Lit Brothers. ........ ME hn chalemiedl sphalt 5s 1016.M-8} 95 |....||/York Rys 1st 5s 1987.J-D) ....| 93%/|/MaconRy&Lt 1st 5s°53J-J 
Little Schuy?kill..... le ec Ist 6s 1942 M-S/ 100%g/1 id Elec Ry ist 5s ‘31 A-O 
Minehill & Schuyl H.. 50) 58 | _.. orn 4m 1943_..F-A| 88 BALTIMORE femphis St 1st os, '45- J-J 
Nat Gas Elec Lt & P_.100| 30 |____||Keystone Tel 5s 1935._J-J| _..- Inactive Stocks fonon V Trac 5s °42 J-D 
SE oe eel aad 100} 80 |____}Lake Sup Corp inc 5s'24 O| 76 |... .||Atlan Coast L (Conn)_100 it Ver Cot Duck Se iF 6814. 
North Pennsylvania... 50) ..../.... Lehigh Nav 4% s "14. os -.--| 901¢)\Canton Co.......... 100 tN & OP ist i 1st ba ome 
Pennsy receipts $15 pala. ed dies al ma M ee 1924. pk _...|..--|/Consolidation Ooal...1 & AT 5s °29.._M-S 
Pennsy!vanis Salt.... 50) 105 |105&4ji\Leh V C ist 5s g 1933_J-J| 105%{_.- a Sou & Fla....1 or& Port Tr ist 5s'36 J-D 
Pugnesivenie Steel_...100] ..._|....liLeh V ext 4s ist 1948.J-D/ ..../..-- st preferred... ..... 00 orf Ry & L 5s °49..M- 
Preferred ......... 1 2 Consol 68 1923__.-J-D} 111 |111%3 24. preferred------- orth t4ks 1925 A-O 
Phila Co (Pitts) 5% prf 50 Consol 4}4s 1923_..J-D| ....{101 B pagina Series A 5s 1926....J-J 
@ cumulative pref. 50 Annuity 68........ J-Dj} 14119)... Bon Series B 5s 1926..... 
Phila German & Norris 50 Gen cons 4s 2003._..M-N) .... Prices are all “and tt Un Trac 5s 1 ..J-J 
ila Traction... . Leh con 4s '35 J-D/} ..../.--- tnterest oto Val Ist 5s 1941_.-. 
Railways General.... 1 ist series A 48 1935.M-8| ____|_.-_.||Balt City 344s 1930_..J-J Sav Fla & West 5s ‘34 A-O 
Tonopah Belmont Dev " ist series B 58 1935 M-S/ .... 4s 1054-1 ents b Afr L 4s 1950...A-O 
" nited Cos of N J_...100 MarketStE]l ist 4s 55M-N)} .... OS Fen Guiiincceten M-N Seab & Roan 5s 1926..J-J 
United Trac Pitts pref 50 NatLH&P serB 5s ‘19 J-J| ....}.-.--|| & Potom 5s A-O South Bound Ist 5s..A-O 
V a Ry & Power. .100 New Con Gas 5s 1948.J-D} ..../...-}j|Atl C’st conv deb 4s._.M-N/| 93j_....//;U El L&P ist 4 s'29M-N 
~~ ep ieee 00 N Y Ph & No Ist 4s'39 J-J| __..|...-||Atl Coast L(Ct)ctfs 58J-Dj 99 |..._/|Un Ry & Bl 1st 48 ‘9 M-S 
Warwick Iron & Steel. 10 Income 4s 1989._..M-N| ..../..../] 5-20-yr 4s 1925-5. J-J 87 | 90 Income 4s 1949...J-D 
Washington-Va Ry -~~1 00 Pa & N Y Can 5s *39_A-O} ___ |... .|JBS P&C Ist 4’s8 53 F-Aj 931g] 95 Funding 58 1936..J-D} 
°° Preferred ...__.__- 100 Pean Steel ist 5s'17.M-N| ___.|..--||Balt Trac 1st 5s ‘20.M- N 10212)... || Conv notes 5s 1914 J-J 
Welsbach Co.__.._-. 00 People’s Tr tr ctfs 4s_1943} 87 |.... o Balt Div 5s 1942J-D| 103 |____|\Va Mid 3d ser 6s '16_M 
West Jersey & Sea = 50 P Co isté&coll tr 5s’'49M-S| ....| 99 |iCent Ry cons 5s "32. M-N/ lo2igi_._.}| 4th ser 3-4-5s 1921 M-S 
bei a ar Coal 50 Con & coll tr 5s 51 M-N _..|| Ext.d& Imp 58 1932 M 023g)... series 5s 1926._M-S 
ee ne Phil Elec gold tr ctfs.A-O] 101l¢ i62 ||Ohas City Le lst 58°23 J-J\ 1 101 Va (State) 38 new ‘32. 
Wilkes a & ye aa 00 Trust ctfs 48 1949__.J-J} 801g} 801,/|\Chas R El 58 poner 90 | 92) 4. debt 2-38 1991 J-J 
Yanetore Railway 1 ah Rapa P & n M 5s 2@ '20.A-O} ..../....|/City & Sub 1st 56 1922 J- ye ----|| West NM © con 6s 1914. : 
oS, i EY 50 Gen M 48 ¢1920...A-O} _...} 99 City&Sub (Was) ist Se 48} 100 |... ||} Wil & Weld 5s 1935.._J-J 




















"> Bid and asked: no sales on this day. _ & Ex-div. and riabte. £%15 paid. $134 vad. SI7K DM ~~ 








512 THE CHRONICL ritee. ieee: 


duvestment and Bailroad intelligence. 
RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
od. The returns of the electric are se on a subseyuent page. 
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Latest Gross Earnings. 1 to Lates. Date. Laiest Gross Earnings. 


ROADS. Week or Current | Previous | Current Previous ROADS, Week or Current 
Mon'h. Year. Year. Year. Year. Month. Year 


uly 1 to Latest Date. 


Previous | Current Previous 
Year. Y Year. 








5 
N Y Ont & West___|Junme _._.- 797 
N Y Susg & West_.|May..-_.-. 235. 
Norfolk Southern__|June ..... 300 
Norfolk & Western_|June ._..- > 3,457 
PRs Northern Pacific_ -- esene (5,514, 
eae wte Northwestern Pac.|May_...-.. 301, 
“9 Sata Pacific Coast Co_..|May_...-.- 571 
CREE Pennsylvania RR--./|June__._.- 14 
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on ee ie cc hy OO on 
eSirzeSe 
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W Jersey & Seash 
Pennsylvania Co___|June__.___ 
rand Rap & Ind/June______ 
Pitts C C & St L. 
dali 


—— 


SItine 
Sx 
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55 


Si aldpakdl East Pitts & E__. 
West Pitts & E_- 
All East & West 
Pere Marquette __._|June ..-_- 
Read 





aes S| mueamd ..........iJu 
St Jos & Grand Isl’ 
St L Iron Mtn 
cinieen og Snbedends St L Rocky Mt 

Ramune 308,5 St Louis 

wlbininei Chic 

Saeew 142 otal 

Louis 
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PORES: 4,432,304 
3,378,734 







































































Ra ER he Oe to 

----- to 

ninne 11 to 

pans to 

to 

Sis to 

1 to 

& Besters.....<-0<c- to 

535,731] 3.753.946) 3.293.223 || Cincinnati Northern. _..-.-- to 

to 

to 

to 

eo ane to 

to 

| to 

—-—s swe we wee - to 

ee ae | to 

coeece | to 

to 

DOG RA a | to 

to 

to 

~  __ -/3,015,719|2,617 .877135,379 495131 342 468 || Pennsylvania Company-_-.-.-_--- | to 

to 

to 

esis oiiahih mae to 

—. . to 

to 

a | to 

~ _... | 25394837) 22983202) 296542142) 265639456 || Rio Grande Junction... ........ | to 

197.752159.108.856 WRutland ....-.--------------- 1 to 
AGGREGATE; OF GROSS EARNINGS—Weekly and Monthly. | 
| 
Current Previous | Increase or Current Previous | Increase of 
Weekly Summaries. Year. Year. Decrease. | % Monthly Summaries. Year. Year. Decrease. | % | 

$ Mileage. Cur. Yr. Prev. Yr. $ J 
ist week June (42 roads)_...| 14,155, . October .... 17 283,5451293,738,091/258,473 13.64 
34 week June rs —-- 14,167.76 19% November..237,376 233,305)27 “430016 244,461 13,07. 
week June (39 roads)....| 14,191,787 s Decem ~-238,072 op 1a8 »768 ,603 234,087 12. 

4th week June (39 roads)... 18,519,740 2. January -.-235,607 232,179/246,663 ,737 208,53 ’ 18.28 
lst week,July (41 roads _...| 13,547,151 1° _..240, 36 237 ,756|232,726,241/218,336,929 6.59 
2d week July (41 roads)....| 14,055,757 0.72 || March....- 240,510 237,295/249,230,551|238,63- 4.46 
3d week July (39 ----| 14,503,441 1. Mt Ariss 240,740 236,515|245,170,143/220,981,3 19.90 
4th week July (36 roads)....| 21,077,101 0. | Si ani 239,445 236,619 263 .496 033 232,879! 13.14: 
lst week Aug (35 roads)... - 13,917 678) 3. | Sigh eae 212, 210,288] 230,803 ,204/214,741 7.48: 
24 week Aug (29 )....! 13,388,103 3 Sidi, coon 90,307 88,321! 76,369,850! 72,341, 5.57° 





——— a - 


@ Mexican currency. 6 Does include orad Cripple Oreek District Railway from Nov. 1 1911. e¢ Includes the 
ton & Albany, the Wow Work & Otters, = Of ram ae eee rn ths Ottawa & New York Railway, the latter of which, being a n 
ead, does not make returns to the Inter-State Commerce Commission. f Includes Evansville & Terre Haute and Evansville & IndianaRR.g In- 


r te 
cludes the Cleveland Lorain & Wheeli . in both years. Includes Northern Ohio RR. » Inclades earnings of Mepon Clty & Ft. ge and 
Wisconsin Minnesota & Pacific. yo By Louisville & Atlantic and the kfort & Oincinaati. ¢ Includes the Mexican International. y udes 


the Texas Central in both years and the Wichita Falls Lines in 1912, beginning Nov. 1. # Includes not only operating revenues, but alse ober 
receipts. z Includes St. Louis lron Mountain & Southerm, - - —- : : 








AUG. 28 1913.] THE CHRONICLE 513 


















































































































































p INDUSTRIAL COMPANIES. 

Latest Gross Earnings by Weeks.—In the table which acid., Rida, Ac-— —Del. of,itet Bees 
follows we sum up separately the earnings for the second vesiiiieiiee, tay 8 Previous Current Previous 
week of August. The table covers 29 roads and shows 3.23% | | j z ra $ s 
decrease in the aggregate under the same week last year. | Detroit Hadison. eet soe'ees | alee Onn ass «Ge aae 

Kipes Op El leh idly 71.269 «74.982 sed.se eS 
Second Week of August. 1913. 1912. Increase.| Decrease. Jan 1 to July Re tie 518.607 510.970 2737148 264.078 
Nevada Cal Power_.-.. June 16,788 y28,150 29,300 ,809 
Ann Arbor__..... <Pie gona 337.998 (48.427 Soto to June 30...--- y104,146 136,790 162,738 131099 
Buffalo Rochester & Pittsburgh 655 49,903} (9,752) ...... eabaiin ous & El____July 8,899 9,072 24,058 18,357 
Canadian Northern. .-.......-- 436,900; 401,800; 35,100); -.-..-| Jan 1 to July 31__-_-.-- a, ; , 
Chesapeak ibis oo celts 2088 toe 32831 sighed So th ie ped Ty plies: 
e ict Siclism @ almhiincd , ’ w for other me Vv 
Chicas Indianap & Louisville.) 142°390| 133'973| 8 306| lolz. j Includes sinking fund. 
Oo in a s eou.r i100.0(01| SeGeel ducoca 
Ci ore Al & Sou — eegemat ene 306.443 wiscdhniais EXPRESS COMPANIES. 
enver a RO ES a 2414,  43o9,V08, V7,00Ul .4<--+-- — ne — 30— 
Denver & Rio Grande -------- 505,800) 479.400; 26,400) ----.- m3. ~ 1912. 191813.” “T911-12. 
estern Pacific. --.-..------ 137,600 >> ¢ I a cana oq canetien Nam. Ezp. Co— $ $ 
Goend teunk of Conads...---] rgnce ee ay from operation —_ 87,203 53, 900 957,275 622,325 
Gra 1 Tr k, Wes tern. 1,150,198 a ne Seren vileges—Dr----- 34,05 22.890 372,602 241,413 
egy 9 08 aga we Total operating revenues. 53,151 36,009 584,672 380,912. 

Canada Atlantic.____....- 

Internat & Great Northern. . - 172,000 176,000 i 4,000 Total operating expenses... - 32,200 20,079 365,833 202,128 
a oe % ee bm <aetiins rier, ting revenue..-. 20,950 15,930 218,839 178,783 
Louisville & Nashville______-- 1,142,305) 1,085,675) 56,630) — .___ . : 

Minneapolis & St Somie 199,463 198,626 BR Beareemnge Ouse h of annual taxes. 631 871 6,316 ,842 

owa a a 
Minneapolis St Paul & 3$3M_._ 625.654 535,731 89.923 pan, Operating income........ 20,318 15,059 212,522 173,940 | 
Missouri Pacific... .....~.| 1,133,000] 1,286,000; ...--.| 153,000 | ELECTRIC RAILWAY AND TRACTION COMPANIES. 
National Railways of Mexico-_- 638,204) 1,840,024) -..-.- 701,820 
Mavadiat ‘altfornin-Gregon shel tok 6,531 +t) Eases 2,851 
Rio Grande Southern.__....-.- 12,488 REE > ntstduiin 225 | Latest Gross Earnings. Jan. 1 to latest date. 
St Louis Southwestern. --_-_. .-- 243,000; 261,000; ----.-.-. 18,000 Name of 
Southern Railway___......--- 1,265,203) 1,242,739) 22,464) -..--- Road. Week or | Current | Previous| Current | Previous 
Tennessee pote & Georgia. 1,942 b is eneee 414 Month. Year. Year. Year. Year. 
Texas & Pacific. ............- 311,468} 285,744, 25,724) -_._-- 

Toledo Peoria & Western. --.--- 24,315 24,204 weet éebean $ $ & $ $ 
Toledo St Louis & Western...-| 108,041 96,570, 11,471; --.--- American Rys Co_-__|July_..--- 490,472) 450,606! 2,917,570| 2,739,107 
Atlantic Shore Ry__.|June ___.- 34,419] 30,592) 155, 5, 

Teens (30 PORES) «nos cnn cnen 13,388 ,103'}13,836,334,| 511,646) 959.877 | ¢ Aur Elgin & Ch Ry_|May ----- 168,721; 159,261 , 114 

Wr OOD DO taciccch  Waucsiied ddcdiitnk) sobanx 448,231 | Bangor Ry & Elec Co|June _---- 60,780| 61,590| 349,821| 324,157 
Baton Reuss Elec Co Jane ..... 12,299) 12,420 74,343 71,508 
Bee aac Le P bens 1996 603| 1733979111852 887| 9,949°63 
For the first week of August our final statement covers 41 ee: & Plym ‘a Ry. ee 12°102| 11'766|  53.466| ' 51.370 
roads and shows 2.22% decrease in the aggregate under the | Bklyn Rap Tran Syst) May -----|203 201 2106 og et eoal ion Ole. 
Chattanooga Ry& Lt\June _---- 101,635| 89,470} 595,007) 498,559 
same week last year. Sieve Poluaes & Eeaiane 2... 40.989} 40°935| 188,540| 175,985 
Cleve Southw & Col_|Jume ..-.-- 111,601; 105,173 575,158 3 
First Week of August. 1913. 1912. | Increase.| Decrease. ecg gE ty om ae 153433 138405 age yy ate 
& g 3 $ Dallas Electric Corp.|June --.--~- 168,592) 142,342) 1,028,204 841,483 
Previously reported (35 roads) _|13,917,678) 14,349,597| 386,058] 817,977 D DEB & Batt(ec) ay AMS) 27e-onel “goa 7.080.132} 6.662 002 
7 ody qa hte aiateneapgapeearal 48,979, 47.094, 1, - 4989 | Duluth-Superior Trac|June —-——- 110,530) 98:894| 596.107| 549.431 
ae & ante take" ‘968| ~ DORA East St Louis & Sub_|June ----- 206,491| 194,426] 1,261,966) 1,148,857 
> > heaeaae , ane Gate El Paso Electric Cos_|June .._-- 68,170! 60,175| 439,012} 372,597 
rn ne See ---| SR =f. moo 216 | 42d St M & St N Ave\May ___-- 166,869] 161,194 704,990 
ee igs om Cacti oe og le 6 TRI SS Re 613 | Galv-Houst Elec Co_|June —---- 206.916| 171,085] 1,112,249 | 
. , eee sito. oe Grand net Se Ry Co|June ..-.-- 111,514| 107,237 622,112 
Total (41 roads)____.------- 14,350,345|14,789,903| 390,027] 829,595 | Harmsbute Rallways|June. ---- - 85,812) 78,905) 467,987 
Net decrease (2.22%)---------| --------| --------|  ------ 439,558 | "(Railway Dept)...|Wk Aug 17) 56,.108| 51,421| 1,781,428 
Honolulu apid Trap . 
Henghton Oo 48 Go lene 22.7. oe 163] 27°370| 148,638 
- ou nwoiirto Se é@cece . ’ ’ 

Net Earnings Monthly to Latest Dates.—The table Hudson & Manhattan May bmg 320,358 308.808 1,607 003 
following shows the gross and net earnings of STEAM rail- | ifiinois Teaction 7 |Tune 72777] 658°208| 586°562| 3,763'482 
roads and industrial companies reported this week: ee eee ~~~ ae et ws eC 16.0 coal 

Lake Shore Elec Ry_|June ...-- 127,571) 120,914 626 ,502 
—Gross Earnings Net Earnings Lehigh Valley Trensitiduiy _.... 140.568] 121.543) 935.050 
ponte Current Previous Current Previous | Tewis Aug & Waterv.|June 64:292| 59:237| 303,419 
Ys SNS YG | Vong Island Klectric-|May ~~~ 4-302] 18-466 ,. 53.000 
Baltimore & Ohio_b__.._July 8,838,810 8,052,885 2,692,809 2,392,411 Milw Lt Hy & ae Co” July -____! 150.541; 132,026 "797 435 
Boston Revere Beach & Lynn. b— Mono ela Val Tr_|June  ..... 78,737| 72,400 j 
Apr 1 to June 30__-_-- 267 .782 262,163 29 469 98,455 | Nashville Ry & LightjJune _. _-- 179,176) 167,167 1,071,614 
Jan 1 to June 30___-_-- 462 ,937 444.903 33,614 32,634 | N Y City Interboro__|May ----- 54,233! 39,686 686 
July 1 to June 30___.-- 1,003,490 951 ‘889 123,882 121.847 N ¥ & Long | isl Trac. May poe aa 37 057 34,836 151 51 
b— aa i © adhe 9 ’ : 
oe hor 1 wo June 30 10,243,518 7.799.117 3.574.201 1,940,071 | N_¥ & Queens Co_--|May =227- 128'681| 123,689] _ 537,650 
wnaphanabedes ° ° ’ . ° ° New York Railways_|May.-...~.-~|1232,153)1215,048) 5,848,536 
Jan | to June 30 aluiimeuwe 19, "271 745 16 ,318,212 6,724,588 4,907 ,864 Northam Easton & WwW June ce 18 722 15,827 R88 232 
Kansas City South.b__July 813,884 833,797 283 ,724 282,945 Noel Ghio Tree & i — itn ea 71 eas oS ere Lae ane 
Lehigh b— exas ec Uo i des oni ' : ’ . 
Or Lhe tane30" 492.755 379.301 156.004 ‘101,010 | Northw Pennayly Ry|May...._- 30:874| 26.674| 129.344 
Pp ; 
Jan 1 to June 30_____- 930,308 823,080 300,780 272,135 | Ocean Electric (L I)_|May ----- 9,919} 9,108 30,547 
July 1 to June 30___-_-.- 1,849,436 1,621,890 606,828 Paducah Tr & Lt Co- June ae te 23.760 21.817 138 B06 
Pacific Coast___--._-. June | 709,765 | 657,817 _ 87,518 _ 44,589 | phila Rap Trane Co [Juin 777 1996'61211919 5401 .....__- 
July 1 to June 30_-_-.--- 7.945.931 7,496 .912 1,182,112 1,086,511 Port (O re) Ry Lit Po oP Sepgeiatet 568.875 582964 3,203 523 
Portland RR._._|June _...- 93, 89,365) - 457,564 
INDUSTRIAL COMPANIES. Puget — TL P|June _...- 683'987 660,647 4,148,286) 
——Gross Earnings ——Net Earnings—— Be loceoh (Me) Rots: May ----- 32,753} 32,095); 133,04 
Companies Tor "Yor Yar a Heat & Power Co_|June _..-- } 100,513) 93,923). 603,928) 6567,1 
) Sg con tect cose | EMER | ae ahora Boeke Be 
Cities Service Co- ---_.- July 127,086 81,302 106,504 75.946 | Second Avenue (Rec) May 2 ha ants 92°30 85.295, 410,942) 371. 
Jan 1 to July 31... -- 1,487,344 1,116,291 1,394,857 1,040,137 | Southern Boulevard . May ___.- 19.359} 12,099 76,539 
Detroit Edison_______. July 398,941 308,117 _ 138,814 _ 111,887 | Staten Isl’d Midland_|May ----- 26,110) 23,901 392 817, 91 
Jan 1 to July 3i1_____- 3,100,414 2,428,181 1,305,328 1,022,864 Temes Blectrie Co. June EK A soo ais 361874 ; 306,708 : an. 91 
EE, ’ 
Mieicon El of bit sue 420.453 «391.221 146.671 «123,875 | TWin City Rap Tran_|Ist wk Aug| 173/141] 159/683| 5,128/279) 4,741 862 
4 ' , ‘ : Underground Flec Ry| of London'|— 
Jan l to July 31 Se 3, 209, 139 2, 990, 076 1,218,037 1,091 ,979 London Elec R Wk Aug 9 £11 840 £11,765 £445,580 £439, 995 
g Mexican Lt & Power__July 781,903 731,066 564,022 514,425 Metropolitan Dist_|Wk Aug 9| £12'737| £11,733) £419,924| £402,413 
Jan 1 to July 31..-_--.- 5,375,442 5,051,729 3,938,672 3,602,753 - Londes Gen Bus Bus... Wk Aug 9 £70,246 £54000 £10 one £1,560, 780 

evad ofNYC.|/May ____- 246,884 ,048, 

ee tee ae ae an on7' sap | Unionk FG&BCom itune ~~. ~ 354°373| 272°714| 2'304.759) 1,751, 

348,262 66, ted hye ach 

Shawinigan w t & P J 1 135 266 Uni May a= 1120,757 1085,013 5,144,938) 4 4.901 1.759 
at wiaet o* (aae 108 TOD wnnennn-  -------= Westchater MiteGibcibey ---.. 50,450) 51,072| | 212.176) | 214 847 
" o July 31------ ‘429 717,956 -------< -------- Western Rys & Light/ June... _-_- 204,435} 182,981) 1,206, 46 
Wisconsin Gas & El_a__July 58,139 55,784 12, 504 16,904 | Yonkers Railroad_.__|May _--__- 66,898| 65,544 794 “Bsr. 13 
Jan 1 to July 30_____- 418,016 380,146 104,500 109,324] York Railways._____ ea 66.817| 78,041| 432,435 012 
Younsgtown & Ohio._|May .-..-.- 21,020) 18,683 ; “399 9. 

a Net earnings here given are after dedcting taxes. Youngstown & South May------ 14.585| 13,558 63 ,692 

b Net earnings here given are before deducting taxes. fi 

g These results are in Mexican currency. c These figures are for consolidated company. 

Electric Railway Net Earnings.—The following table 
Interest Charges and Surplus. gives the returns of ELECTRIC railway gross and net 
—Int.. Rentals, hen —Bal. of Net Earns. —. | earnings reported this week: 
urren revious urren revious pet Earningas—— Net Ea a 
Roads. Year. Year. Year. Year. Guadtions ” Siaphaiaa Chatend ag TO 
$ $ $ Roads. Year. Year. Year. Year. 
gg Lah ra ty 4 2,446 ,298 Atlantic Shore Ry b...J 34.419 30.592 $311 © 857 
pr une 30_..-.- 446, 2,300,617 2,101,487 91,483 ec Shore Ry b.-..June ' . ' ; 
Jan 1 to June 30____.- 4,840,837 4,542,485 4,079,821 2,488,965 Jan 1 to June 30_.._.- 155,037 145,601 24,008 20,723 
h & Hudson River— Hucwa Valley Ry. b— 
pr 1 to June 30___--.- 86,842 84,599 771,355 120,356 Apr 1 to June 30.-..--- 194,955 149,854 65,922 46,517 
Jan 1 to June 30.-.----. 172,256 175,049 27131.026 2101.031 Jan 1 to June 30._---- 355,946 275,463 107 ,863 76,060 
July 1 to June 30__-.-_. 839,430 $37,103 2270,786 2236,470 July 1 to June 30_..--.- 714,425 632 ,598 269,760 220,140 
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Earnings——— Ne Earnings—— 
Current Previous Current Previous 
Roeds. si wh a oh =. bw 
illinois Traction a. _-_-_. June 658,208 586 ,562 280,864 226,196 
Jan 1 to June 30.____. 3,763,482 3,517,450 1,532,866 1,360,780 
Mexico Tramways...July 610,602 570,619 340,343 306 565 
Jan 1 to July 31. ___- 3,876,142 3,842,040 2,062,897 2,000,621 
Miiw Elee Ry & Light_aJuly 478,743 453 467 137 ,602 134,566 
Jan 1 to July 31_..__ 3,444,084 3,236, 281 953,481 929,210 
Milw Lt, Ht & Trac_a_July 150,541 132,026 63,275 55,842 
Jan 1 to Ju Blea duve 797.435 684.651 288 ,497 235,153 
Wash Bale & Annap___J 72,171 65,933 36,418 33,460 
- Jan 1 to July "pian 472,481 436 ,948 229 447 oe 
ork Railways b-.-.-_-- J 66,817 78,041 32,746 8,2 
Jan 1 to July — 432,435 403, ves 200,510 183,125 
Net earnings here given are after deductin 
b Net earnings here given are before deduct a tends. 
¢g These results are in Mexican currency. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Reads. “ok oh et ok 
Mudson Valley Ry— 
Apr i to June 30____-_- 82,226 72.399 def15,712 def25,393 
Jan 1 to June 30_____- 164,017 144,332 def55,049 def66,046 
July 1 to June 30____-.- 304,831 291.165 def32,069 def67,600 
Miliw Elee Ry & Light. _Jul 64,133 61,006 277 ,639 279,262 
Jan 1 ~¥ Jaly 31 oadue 4 ,072 443,726 7539,848  127529,530 
Milw Lt, Ht & Trac____July 54.710 54,728 253,851 246 464 
Jan 1 to Peed ES 362,989 401,976 2241,757 12176,798 
York Rallways...___ - July 21,200 20,942 211,922 27,702 
Jan 1 to caly ial ie 148,280 45,903 255,094 239,757 


z After showing for other income received. 


ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issue 
ef July 26. The next will appear in that of Aug. 30. 


Canadian Pacific Railway. 
(Report for Fiscal Year ending June 30 1913.) 
The remarks of Sir Thomas G. Shaughnessy, President, 
will be found on subsequent pages. Below are given the 


comparative income account and also the balance sheet. 
OPERATIONS AND FISCAL RESULTS. 











1912-13. 1911-12. 1910-11. 1909-10. 
zMiles operated._...-- 11,602 10,983 10,481 10,271 
Ocerations— 
Passengers earried, No. 15,480,934 13,751,516 12,080,150 11,172,891 
Passenger mileage. i 1784683370 1626577067 1457332932 1355266088 


Karn, per Dass per mile. 1.99 cts. 1.96 ct 1.93 ct 1.83 cts. 
er pass. Sea walle $1 75 $1 75 $1 73 $1 64 

Feaight (tons) carri 29.471.814 25,940,238 22,536,214 20,551,368 
Scoahenertaal 1 wis. 11470001871 1 10391650965 8062102013 7772012635 | 5 














at py Soap mggay 1 cts. : ts 
Earn. per frt. train mile- $2 99 $2 87 $2 75 $2 65 
Passenger —— $ 3 x 
ger a Rn 35,545,062 31,812,208 28,165,556 24,812,021 
ES REIL 89,655,223 79,833.734 65,645,228 60,158,887 
pe a 14,195,415 11,673,599 10,357,024 10,018,582 
"Pott earl earnings ...-- 139,395,700 123,319,541 104,167,808 94,989,490 
“Teamapertation & traffic 49,451,280 41,803,850 34,160,800 29,861,889 
Maint. way & struc’s__. 18, 498, ‘741 17,719,795 15,561,086 13,653,98n 
Maint. of equipment .-_-_ 17, 198,5 73 13,608,708 12,056,260 12,567,494 
General & miscellaneous 8 001,232 6,888,956 5,689,832 5,066,213 
Total expenses_____. 93,149,826 80,021,298 67,467,978 61,149,534 
Per cent of operating 
expenses to earnings. — (66.82) (64.89) (64.77) (64.38) 
Net earnings._...- ..-- 46.245,874 43,298,243 36.699.830 33,839,956 
SS. earning in excess of 
amts. in mthly. stat’s 1,245,563 1,104,449 1,118,350 909 ,235 
eno -: RS OES, <5 RE 47,491,437 44,402,692 37,818,180 34,749,191 
Int. _7 8. ... incl. div. on 
0.& . Ry. stock._._. 3,742,318 3,692,328 3,575,728 


3,684,294 
Int. on debenture stock. 6,337,188 6,024,478 5 889 
Rentals and miscel-- 796 ,845 808,131 
yDiv’ on common... .- 13,650,000 12,600,000 


0358, 5,449,536 
891,676 


888 
12,600,000 9,750,000 








Rate of div. on com__ (7%) (7%) (7%) See: 
Div. on preferred (4%). 2,960,013 2,592,235 2,253,607 2,214.93 
Int. on installments on 

new stoek subscrip-. ilies. ine ine i 417,179 
For 8S. & provision ARES cage Sot 1,125,000 1,125,000 , ,000 

_ GFR Sitesi moants 29,181,178 26,842,173 25,944,938 23,279,053 
Balance, surplus... - 18,310,258 17,560,519 11,873,242 11,470,138 

Py is the miles operated at close of year on which operations given 
are bas 

y Also 1% extra paid in 1909-10 from special pnoome, viz.: %% April 1 
and }% ct. 1: in 1910-11 2%% extra, viz.: 4% in Jan. and 34% each 


in April, July and Oct. 1911, and in 1911-12 and 1912-13 3% extra (%% 
quarterly—see also below). 


DETAILS OF SPECIAL INCOME FOR YEARS aot oe 30. 


Interest received from— 912-13. 911-12. 
Cash proceeds and deferred payments for land sold..82, 031 785 $1. 817,774 
Deposits and loans »201 ,907 605,140 


wee ewe ee ee = = - + - = - = 1,9 14 
Canadian Pacific Ry. lst M. bonds acquired _------ 461 61,612 
Minn. St. Paul & Sault Ste. Marie Ry. bonds- ----- 159.720 159,720 
Duluth South Shore & Atlantic Ry. bonds..--..-.. —- _  _ _- 0 
es SO ee, i emmamececce 50,160 50.160 
Toronto Hamilton & Buffalo Ry. bonds......___-- 10,840 10.840 
Kingston & Pembroke Ry. bon "Bhosle 8,565 13,320 
Dominion Government bonds-_-.-.........----.--- 182,500 182,500 
Ontario Governments DONGS. .. .o6i cccaecncccccce 48 ,000 48 ,000 
pS SSE ORE SE 0 SITY Sa a 114,566 114,569 
Montreal & Atlantic Ry. bonds and other securities. 552,299 174,312 
Berlin Waterloo Wellesley & Lake Huron Ry. bonds i BF * OR tages 
Dividends on— 
St. John Bridge & Ry. Extension Co. stock...  __- 75.000 50.000 
Dominion Express Co. st0ck._.........---.-.--.- 240,000 160,000 
Minn. St. Paul & 8. 8S. M. Ry. common stock____-_- 890,645 890,645 
Minn. St. Paul & 8S. 8S. M. Ry. preferred stock. ___-_- 445,326 445.326 
Alberta Ry. & Irrigation Co. stock..........--... - _  .- 245,242 
West Kootenay Power & Light Co. common stock__ ~ 33.000 27,500 
West Kootenay Power & Light Co. pref. stock. ___- 3,850 1,925 
“Toronto Hamilton & Buffalo Oe ne 964 OA8 28s ou 
Net revenue from company’s coal mines__.__..._- as 





$6,598,151 $5,158,585 











1912-13 1911-12 








Balance beginning of year............-. wdedbuicued $2,460,791 $2,702,205 

Din chad sccten ea bbuOea cdvbsacabddicsbidecace $9,058 ,942 $7. 860,790 

Dividends (3%) yearly..............-.--.- ee 5, 700, 000 5,400,000 

DINGS 5 és ide dedddbdccadikedibicindwéndet $3,358,942 $2,460,790 
BALANCE SHEET JUNE 30. 

i 1913. 1912. 1911. 
Cost - pam road and equipment. ____._- 452,320,781 382,829,051 a 595.230 
Ocean, lake and river steamships____ 23,049,283 21,338,974 19,679,674 
Acquired securities_.............-- 100,207,934 80,525,353 75,979,653 
Real estate, hotels, &c_._......._... 386,260 6,378,358 6,180,693 
Due on land sold and townsites..___ 44,499,116 41,468,822 34,116,421 
Advances and investments._.._.__ 072,812 12, 99 9,637 ,202 
Agents, conductors, &c............ 4,118,739 4,805,132 2,628,584 
Net traffic eR vslies titekitide ne tn aes ne > peak: Seems 
Miscellaneous accounts receivable... 7,013,832 5,023,469 5,421,315 
Advances to lines under construction 13,750,205 16,654,402 8,996,904 
Materials and su uppnes ESE ne Ee 28,207 13,017,432 11,191,2 
Temp’y invests. in Dom. Govt. sec’s. 10,088.73 ; 735 10,088,735 


735 5 
274,848 33,628,819 34,371,551 











PE SINS nnn cibwetenbunwemene 720,531,465 628,119,545 561,887,216 

Liabilities— 
I kD ,000, 180,000,000 180,000,000 
Subscriptions to new stock._______- 63,451,668 16,806,621  -...-.--- 
i. )...lLlU.. eae 74,331,340 66,695,097 57,076, 
Consolidated debenture stock. ______ .257 .224 153,823,707 142,861,462 
Bonds (see ‘‘Ry. & Indus.’’ Section). 16,807,520 38, ‘633 38,648 ,633 
Current accounts................. 511,303 23.545.335 17,203,652 
Interest and rentals._______________ ,991,801 1 ‘391.702 1,392,317 
Sales of land and town sites_________ 054,285 57,538,308 49,258.77 
Equipment replacement fund... ____ 2,525,426 2°103,994 2,658, 
Equipment obligations__-_-_-.....-.- 0,000 1,200, 
Approp. for add’ns and impts_____-_- 17,912.997 3.535.712 7,119,286 
Reserve fund for contingencies. _-__-_ 3,569,463 4,382,618 4,052,906 
Steamship replacement PREIS 5,061,338 5.721.852 5,040,667 
ES eS RT IE eS - EROS ie 77.597 .100 72,885,966 55,374,493 

EE MEs c wecacs baccceuee 720,531,465 628,119,545 561,887,216 


*In addition to the above assets, the company owns 6, ~t ,250 acres of 
land in Manitoba, Saskatchewan and Alberta = ast year 
te hdd per acre), and 1,697,994 acres in British Columbia.—V. ry. p. 439, 

Chesapeake & Ohio Railway. 


(Preliminary Statement for Year ending June 30 1913.) 























1912-13. 1911-12. 1910-11. 
Operating revenues._...........-.- $35,085,278 $34,289,870 $32,583,411 
Operating expenses. _......... ...- 24,451,560 22,635,681 21,793,615 
ig operating revenue____.._._. $10,633,718 $11,654,189 $10,789,796 
a a a a a 1,375,863 1,014,220 }# 1,065,853 
Operating income_.......... . $9,257,855 $10,639,969 $9,723,943 
iit on, niki oi minwine 2.280.648 1,808,563 1,560,814 
lien cin mee aene $11,538 504 $12,448,532 $11,284,757 
Charges, rentals, &c_.........._ _.- .240,00 174, A73 
D ei i see tin eat hits en rin mein *(5)3.139.627 (5)3.139.627 (5)3. 139,625 
__ Surplus iN a i an cide ik inka a $158,876 $1,134,579 $88 ,660 


As to reduction 


* in av by Editor—not in company's statement. 
= payable Sept. 30, see item on subsequent page.—V. 97, D. 


) ay 


Seaboard Air Line Railway. is 
(Statement for Fiscal Year ending June 30 1913.) 


Nelson, Cook & Co. of Baltimore furnish the following 
comparative figures for the last two fiscal years, to which we 
have appended those bee the two preceding years: 


912-13. 1911-12. 1910-11. 1909-10. 
Operating revenue- -- -- $94, 57. 865 $22,921,904 $1 782,004 $20. 068,772 
Ypareting expenses... ._ $16,725,613 $16,280,087 $14,480,567 $13,156, ,073 
Tax 956 ,000 917,000 818,000 ‘748,406 








Net after taxes... _.. 


$5 784 817 817 
Other income__..-..--.- 


$6, 483.437 $6,164,293 
185,378 


$6 846 252 
220,064 *145,953 *127,016 








Total net income._.. $7,066,316 $5,908,195 $6,629,390 $6,291,309 
Fixed charges......--. $4,080,462 $3,844,751 *$3,672,451 *$3,723,624 
Int. on <aabmsent 5s... 1,250,000 1,249,658 1,248,975 832,650 

Balance, surplus. ---- $1,735,854 $813,786 $1,707,964 $1,735,035 





* Comparisons with items of other income and fixed charges in last two 
fiscal years is inaccurate (the oe having been changed), but final re- 
sults remain unchanged.—V. 97, 445, 300. 


Pacific Gas & Electric Co., San Francisco. 
(Report for Fiscal Year ending Dec. 31 1912.) 


Vice-President John A. Britton, San Francisco, April 8, 
wrote in substance: 

Plant Statistics—The service of the company of gas, electricity, water 
and street railway operation extends to 30 counties of Central California, 


with an area of 37,755 sq. miles and a population at the 1910 Census of 
1,138,492. (Compare map, &c., on pp. 117, 118, of “Electric Ry.”’ ions ) 


Statistics— 1906. 1911. 912. 
Hydro-elec. installations, B. P .(also ze.) NW 44g 200 (11)92,973 (9)90.227 
Total cap. storage reservoirs (1 00 ou. ft.) 1,256,733 1,257,613 1,289,068 
High-tension transmission lines (miles).. "__/___ DDD 696 
Steam elec. gen. plants (No. & h. p. as: (6)42,315 (5)60,323 (4)94,100 
Overhead lines, miles_--_.-.-- lied adh 974 1,910 2,321 
Underground conduit, miles__________- 66 6 
Street lamps—Arcs, No__..-__----___- 3,716 6,119 6,052 

—Incandescent, No____--- 2,494 10,191 12,122 


do do 
Total Connected load (basis50-watt lamps) 
Gas plants, N 
Gas sold, 1, 000 i ot 


at raties * 5,786,095 
6,187,583 6.081.073 


14 
3,474,513 
34 


Gas holders in use, No__.-__------__-- K 41 4 
do total popemity 1,000 cu. ft__ 7,969 18,930 20,078 

Gas generators, NO......-..--...----..- 34 42 4 
do total daily capac., 1,000 cu.ft. 16,440 31,680 42,000 
Miles of gas mains. -..-.-....--..-...-.- 1,147 1,918 2,201 
Water pumping stations, No_______-_- 3 3 3 
Water pumped, 1,000 gals_______-_____ 946,785 1,291,359 1,326,628 
Capacity reservoirs, 1,000 cu. ft_---___- 2,457,831 2,553,651 2,472,509 
Miles of street railway track___________ 27.6 39 40 
Total passengers carried----....._.- 7,164,659 11,464,696 11,926,098 

Number of Consumers— Gas. Electric. Water. Steam. _. Total. 
Dicticaneconasceecccece 99,095 40,696 a ~ ae 143,728 
i in nn ode owemnd ae a 131,235 63,073  * ” etree ee 199,909 
DEE tnindawrsccuseecccese 153,5 84,329 ee” ween 244,325 

Din chtédbibnsctianccadge 177,510 102,198 6 epee 1 

1012 ...----6-+---------- 196,133 116,666 8,071 222 321,092 


RR. Commission.—On March 23 1912 onr. activities came under the RR. 
Commission, excepting as to the rates in incorporat2d cities and towns, 


Av@, 23 1913.] 
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am awkward and unsatisfactory arrangement, as onl y apems 4 £ of our con- | 
sumers are affected by rate regulation under the 

Competition.—The Great Western Power Co. on June 18 1912 obtained 
@ cert te to do business in Solano, Napa and Sonoma counties, and it 
thereupon instituted a vigorous competition in that field. It had also begun 
competing in Alameda, Contra Costra, Placer, San Joaquin and 
mento counties prior to ‘the adoption of the Public Utilities Act. 
Rates.—From Jan. 1 1912 and the year volun reductions in 
lighting and power rates were made, first to meet competition and second 
to establish uniform prices. These reductions show a ee oe 
en our gross receipts, which, however, is only y serpents +S and will 
than overcome by the added business secured he year all 
by the electrie except Sacramento and oserhate Even been placed o 
. Bang Fen | % rates being abandoned, and a large saving in idlowatt 

ours 


‘ ‘fices.—A new office building to cost $104,851 is in process of erection 
a 


ento. 
ew Construction.—On July 3 1912 work was begun on the Lake Spauld- 


Ni 
ing and Bear River development, which is to add 101,876 h. p. to the in- 







more 


stalled capacity of the company's hydro-electric plants. amount 
30,000 h. p. will be in operation this ene, the balance in 1914. oe has 
also begun begun on additio plants which will egate 50,000 h. —— 
a total new installation of 151,876 h. p. e total cost will os 


ty a Ly per Yh. p., inclusive of lines to connect to present system. 
to Dee. di 1912 $2,046,861 had been spent on these developments. 
ding dam will in 1 3 be brought to a ao of 250 ft.; 10% was 
f "1912. The main tunnel, 4,456 ft. long, 58% completed 
Des. 31 1912; the Drum Canal, 8% miles long, 53 % completed Dec. 31 
1912; the Forebay 40%: power house, 50%; and all material was on order 
orfpipe lines, generators, water wheels, and tower lines. 
verage No. of Employees. .—During 1912 was 6,111, a gain of 1,784. 

Power Contracts he commercia department. secured 1 681 new con- 
tracts for power during 1912, aggregating 60,104 h. p., with an estimated 
annual revenue of $1,135, 034, and it also secured renewals of power con- 
tracts agereseEne 44, 778 h , with an estimated annual revenue of $796,- 
462. are exclusive o lighting consumers. 

Additions —The following additions to the physical 
1912: Hydro-electric sub-stations, 15 (maki san 139); steam plants, 

, of 26,663 h. p.; steam mains, 2.6 miles; h Sension transmission lines, 
141 miles: Jow-sension distributing lines, “i miles; gas mains, 283 miles; 
water as, electric and water services, 33,435. Total gas 
street inane "i oper aaa an on, 8,442. 

The total connected load on ae oun s system in electric department 
was on Dec. 31 1912 387,808 h total kilo-watt hour input during 
1912 was 557,586,888, or 747. 435,500 h. p. hours. 

Brposition Contract.—After severe competition, this company secured the 
exclusive contract to furnish light, heat and power to the Panama-Pacific 
International Exposition Co., pre-, post-, and exposition periods, at a re- 
aeeoesve figure. The installation will call for a maximum demand of 

’ me 


Data Furnished by V.-P. & Treas. A. F. Hockenbeamer June 10 1913. 

Resulis.—The gross earnings increased $140,042, notwithstanding rate 
reductions which benefitted about 90% of the company's custome’s to 
the extent of more than $1,000,000. Net revenue decreased $77,446 e. 
interest charges increased $314,810. The company made a net gain of 
33,886 consumers, or almost 12%, representing a pomeny increased 

earning capacity = between $1,200,000 and 00,000 per anium. 
he results a since Jan. 1 1913 indicate that the corner Lory been also t irned 
with respect to net corstnge (see statement, V. 97, 4, 365). 

Taxes have increased from $247,262 in 1907 to $622. “069 in 1912. 

Acquisitions .—During 1912 the company acquired the business and pro 
erties of two companies which had theretofore been buying our — 
current wholesale, viz., (a) Los Gatos Ice, Gas & Electric Co., comprisin 
a gas-generating and distributing system in Los Gatos, Santa Clara Counter. 
and an electrical distributing system serving Los Gatos and adjacent terri- 
tory. (0b) South San Franc Light & Power Co., consisting of an elec- 
trical distribution system in South San Francisco and its vicinity. There 
was Sy for these two properties $60,000 in common stock and $290,949 
in cash. The sale of certain non-operative property of the La; Gatos Co. 
for $25,000 will reduce the cash cost to $26 

An agreement of Nov. 27 1912 for the purchase of the properties of the 
Livermore Water & Power Co., consisting of electric and water distribu- 
oon ie qeme in ~wi et and Pleasanton and vicinity, is now before the 

ommission (V. p. 1015). 

Rin three or four and exceptions, the properties of the ngenanzem 
emt yy Rew e s pee heretofore operating within our business fi have 
become of our property, and those still remaining have long- 
term contracts + us. 

Bonds.—Allusion was made in report for 1911 to a contract made with 
J. P. Mo & Co., N. Y., for the sale to them of $20,000,000 General 
and Refun Mtge. "5% 30-year gold bonds. Delivery of these bonds was 
made to the bankers in Jan. 1912, and in Sept. 1912 the same firm pur- 
chased $5,000,000 additional bonds of the same issue, making the total ~~ 
to them during the year $25,000,000. (See V. 94, p. 284, e351: V. 95. 
$91.) The poo were applied: (a) To the redemption on Feb. 9 1912 Df 

.492.502 Gen. M. & Coll. Trust 5% bonds and on June 15 1912 of $4,- 

,000 Debenture Mtge. 6% bonds; and (0) to additions and improvements. 
There remained Dec. 31 from this source $1,657,753 for future use. 

Sinking Funds .— a the year there were purchased and deposited 
in our various mortgage sinking funds bonds of the par value of $344,200, 
and in addition bonds of the par value of $670, were purchased for sink- 
ing funds and eanceled, making a total of $1,014,209 bonds retired through 
—— fund operations during 1912. 

tal Stock. —The company’s common capital stock in the hands of the 
public increased during the year by $3,060,000. Of this new issue of stock, 
$60,000 was utilized in part payment for properties and 28,831 shares ($2.- 
883,100) were purchased by the stockholders at $60 a share, leaving a bal- 
ance of 1,169 es that went to an underwriting syndicate (V. 94, p. 830). 

Capital Expenditures ann Gat Year.—For the acquisition of the properties 
of other companies, $350,949: sod additions, improvements and better- 
ments, $7,470,764; total, $7,821,713, as follows: Electric dept., $5,092,033; 
gas dept., $1, 772, 530; railway dept., $145,933; steam sales ept., $106,873; 
water dept., 56; acq tion of Los Gatos and South San Francisco 
properties, $350, 949; overhead and miscellaneous, $302,439. 

Including the foregoing, the company in the seven years since its organ- 
ization has expended the sum of $31,415,232 73 for ae additions. 

[No provision for depreciation has been charged directly to the income 
cena for 1912, but the sum of $2,500,000 has been appropriated from the 

a us account as a special provision for depreciation accrued during 1912 

previous years. 
‘ oo ‘suspension of dividends on common stock in July 1913, see V. 97, 

As to sale in August 1913 of $4,500,000 of an issue of $7,000,000 6% col- 
lateral notes to mature June 26 1914, and expectation that before maturit 
of same it will be — to float advantageously $5,000,000 6% Converti- 
ble General Lien bonds, see below and V. 97, p. 365, 444; V. 96, p. 654.] 


INCOME ACCOUNT FOR CALENDAR YEAR. 


lants were made in 




















Gross Revenue— 1912 1911. 1910. 1909. 
SE oa uremoncecc $7 672,570 $7,823,903 $7,899,224 $7,678,665 
Sl eal RA aS aS 5,805,865 5.735.219 5,202 ,284 4,860,034 
Street NS DSI 547 , 187 533 ,520 509,152 452,396 
Miscellaneous __._____- #719) 029 511,967 433 ,936 500,193 

Total gross revenue__$14, ies 651 $14,604,609 $14,044,596 $13,491,288 
Deduct—Maintenance.- $1,085,959 $1,398,404 $1,243,859 $1,210,506 

Operating expenses _ , 633 6,298,966 ,294,602 6,001,011 

, Sins «aaa 53'989 516,702 2,880 320,059 

Net earnings... ___- $6 313,090 ,537 : 959,712 
Interest on floating debe : Tit $6,390,537 $6,123,255 $5,959,7 

nt. on bonds outstand’g 464,326 : . : : ; O22 
Int. on sink. fund bonds 2,865 ese ER. SBLOEIES 95.988.0 
Bond disc., prem. & exp. 127,871 75,672 47 ,220 (?) 

Net inc. before dep.- $2,616,276 $3,060,732 $3,069,779 (?) 
Preferred dividends--_(6%)600,000 (6)600. 600, 00,000 
Common dividends... (5% 51, 520,435 " 00,000 Sh er dat rte 

Bal., surp. (seebelow) $495,841 $2,460,732 $2,469,779 § _----- 





* Miscellaneous gross revenue in 1912 includes $2 fit on mer- 
chandise sales and ‘a5 abo other income. . $ TEES GTS om ms 


ote.—Surpluses as above are shown bef t eciati 
and sinking fund payments n ore deducting depreciation 





BALANCE SHEET DECEMBER. 31. 








1912. 1911. 1912, 1911. 
Assets— $ $ Liabilities— % 
Plants,prop.,é&c.116,677,072 108,791,049} Common atoek. $1,998,75@ 28,938,750 
Construc. funds, 1,657, 753 6,563; do held by | 
Stocks sub. cos.a@34,177,282 35, :729 ,265| subsid. cos...431,696,867 32,697,817 
Sinking funds... 02, ‘219, ‘756 ‘713 »875| Preferred stock. 10,000,000 ,000,000 
Prepaid taxes,&c 93,6 636 11,245 P. G. & E. bda. 24,986,000 12,341,410 
Disc. com. stk.. 1,351,522 171,522 | Subsid. cos. bds. 60 "912 ‘300 61,756, 
Material & supp 1,723,042 1,483,552) Do in sk. funds. 2.056 1,712,000 
Accts.& bills rec. 1,418,588 1,466,636) Bills payable__-. 647.9 888,918 
Oakli'd land pur. 155,693 148,168} Accts. payable. 1,392,686 1,404,021 
sicauahiiinia ik ta acl 1,094,007 416,418| Consum. depos_ 309, 326 ,497 
Sundry invest’ts 24,220 1,308,071/| Bond int. acer’d 1,183,504 828,109 
Cash for retunds Sink. fds. accr’d -___._._.. 184,233 
to consumers. 76,619 125,378 | Deprec. reserve. 2,789,447 911,642 
Disc.,prem.,&c. ¢4,272,336 -...-.-- Oth. res’ve funds 30,725 94,937 
Miscellaneous... —-.----- 37,517 | Due subsid. co’s 62,666,844 8,378,622 
Sink.fd.accruala --.--.-.--.- 184,233 | Bds.intreas.,go _______. 2,113,490 
Maint.&op.exp. -------- 28,789 | Unpaid divs_.- CEE ©. wedetiotin 
Com. stk. subscr ais... senwesmine Drafts outstand. 5 BRRBRR etic gae 
Miscellaneous - 200, 125,377 
i ES £3,011,680 4,990 458 
Totel.......165,072,398 152,692,281} Total_...... 165,072,398 162,692 281 








a The stocks of subsidiary companies owned are carried at a figure which 
represents the proportion of the assets of the ow pang’ f companies to 
which the Pacif as & Electric Co. will be entitled on their dissolution. 
The assets referred to consist of Pacific Gas & Electric Co. common 
at par, $31,696,867, and notes and accounts due subsidi companies by 
the Pacific Gas & Electric Co., $2,666,844; total, $34,363,710. nil of the 
liabilities of these ge ore have been assumed by the Pacific Gas & 
Electric Co. and are included in the balance sheet. 

b Sinking funds “$2, 219, 756 in 1912) include bonds of subsidiary com- 
panies held alive at par, $1,826,200; investments of _ pubeidiary companies 
(289. 000 par value). $215, 962; and cash, $177,594 

Discount, pre niums, &c..”’ includes discount and expenses on General 
and Kefunding onds sold and premium on General Mtge. and Collateral 
Trust bonds and debentures redeemed (see foot-note a). 

é See foot-note a. 

f After adding sundry accretions (net), $25,380. and deducting special 
appropriation to reserve for depreciation accrued during 1912 and previous 
years, $2,500,000.—-V. 97, p. 444, 365. 


American Agricultural Chemical Co., New York. 
(Report for Fiscal Year ending June 30 1913.) 


Treasurer Thomas A. Doe, Aug. 20, wrote: 


After deducting all charges. including interest, enone and renewals, 


and setting aside $553,431 as reserve for freights, losses and contingencies, 


there r ned as net profits for the year $2, 592, 725, ‘from By -- were 
deducted four quarterly divs. on the pref. stock and d four divs. on 
the — ow, aggregating $2,365,919, leaving a net b ? so06. 807 


for the 

{On Yats 22 1913 fire destroyed a part of the large plant at emo, 
aon (capacity about 65,000 tons per annum), but the loss, stated a 

,000, was fully covered by insurance. A more modern plant of = 

coal construction to re cy the same will be ready for operation late in 
the year. In May 1913 the company also lost by fire 2 -plants located 
at Buffalo, Baltimore and Cleveland, representing, it is said, a total loss 
of $200,000, which was also fully covered by insurance.| 


INCOME ACCOUNT. 











Profits from— 1912-13. 1911-12. 1910-11. 1909-10. 
Properties owned an % $ 3 $ 
I 3.060.121 74,850,425 73,256,056 38,587,223 
Other sources... __.-- - 86 ,036 379,826 174,180 180,502 
Total income_____-_-- 3.146.157 3,230,251 3,430,236 3,767,725 
Less res've for fr’'t, &c 553.4 626 ,066 650,319 759 851 
Reserveforfireinsurance -...-...- ,000 ' ,000 
yA OE are 553 431 676,066 750,319 859,851 
a 2,592,726 2,554,185 2,679,917 2,907,874 
6% on preferred stock... 1,632,687 1,209 ,3 1,143,114 ,137,6 
Common dividends... .(4%)733,.232 (2)353,.220  -..-----. ....-- 
ee ers es. 226.807 991,602 $1,536,803 1,770,220 


x After deducting other interest charges and 
amounting to $511,232 in 1912-13, against $531, 210 
in the latter year also 


irs vand renewals, 
n 1911- nny (including 
bankers’ commissions) and $444 .953 in 1910-11 


BALANCE SHEET JUNE 30. 


Assets— 1913. 1912. 1911. 
Land, buildings and machinery - -_-- $13,420,573 $12,494,496 $9,586,174 
Lighters, tugs, tools, &c..._______- '927.304 1,743,953 1,040,467 
De mean 3.487.363 {2,800,000| 3,641,309 
Ce ee eaeceue 0,2 
Mining properties.-_..........-..-.. 16,778,122 16,803,943 3,885,912 
eas. oe ce good-will, &c_____ 4,128,354 4,034,611 15,651,547 

d (amount unexpended) aie 2 668 


857 17, 
Ace aa aS: a RRR 14,964,449 13,422,400 11,672,047 
Bills receivable i i a a ed 5 ,23 l A888 3 873 902 3 ,698 ,209 





Merchandise and supplies_-_-.._-.--- 8,876,680 8,961,871 7,800,390 
Unexpired insur., taxes, &c________ 191,503 
Guar. accts. receiv., new constr., ex- 458,388 254,024 
pendit’s chargeable to future op. ,&c. 343 ,427 
Cash in bank and in transit._____._- 1,419,308 1,485,739 1,574,693 
a $70,771,428 $66,146,550 $58,805,440 
Liabilities— 
I, a es $18,330,900 $18,330,900 $16,991,300 
is’ - °°” Ich Sap eae eiEaen 7'112.700 27,087.700 19,206,400 
Accts. payable, accrued int. & taxes. 1,024,458 1,026,978 ‘977,514 
I te aes ee SA?  . sseasxwsee . sendmnetn 
First mtge. convert. gold bonds. - -__ 10,163,000 10,578,000 11,087,000 
eee abe: > | eae ae 345,000 
Reserve for freights, losses, &c_____- 822,118 883 ,687 86 ,082 
Reserve for renewals, fire ins., &c__- 669 343 642,183 606 ,644 
Profit and loss, surplus__._._.____- 823,909 7,597,102 6,605,500 





Total liabilities 
—V. 96, p. 1425. 


American Real Estate Co., New York City. 
(Digest of Official Statement of Jan. 1 1913.) 


This company’s annual balance sheet has appeared from 
time to time in the ‘‘Chronicle.’’ See adv. in issue of Jan. 25 
and brief comparative statement in V. 96, p. 357. On 
Dee. 31 1912, after having been in business nearly 25 years, 
the company reported outstanding, in addition to its $100,000 
capital stock, $13,265,748 6% debenture bonds (including 
$8 ,993 ,022 “coupon bonds and full-paid certificates’; $4,- 
972, 726 for “installment payments received and interest 
accrued on accumulative bonds and certificates’) and $11,- 
570,992 real estate mortgages. On the other hand, the total 
assets. were given as $27,202,804 (embracing real estate and 
improvements of $24,922 088) and surplus of $2,088,086. 

The company’s principal real estate holdings, all located 
in N. Y. City and in Yonkers, near N. Y. City line, and the 
valuations at which the total holdings of each class were 
earried on the books Dee. 31 1912 and the amounts of out- 
standing real estate mortgages thereon appear as follows: 


Pebiwe chascocemsce $70,771,428 $66,146,550 $58,805,440 
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(1) Leading Rental -Properties (Total Value Dec. 31 1912, $14,275,500, 
ral . ° Mortgaged for $9,606,508). 


(a) Manhattan Borough (Total Val. Dec. 31 1912, $10,711,000)—*Fireproof. 





N pind. structi rH F 1). Sq Peet" 
Oo _ uc wn. n eé . . e 
527 Ave. * pe --- 11 Steel* 65x105 6,825 
V Ave. Bidz., 42d to 43d 
; leted since Jan. 1 1913. 
on 95 and 16 stores) 6 Stone 200x68x34 10,200 
me ts’ Exch: soc eis an 18 Stecl* 92%x175 16,187 
e seinientt x ’ 
est 2ist St. (Mercantil 
oa 5th & 6th Aves.) 12 #£4do 112 10,821 
39-41 West 31st St. and 38-40 Wes 
32d St. ( titi ea 16 4do 50-41 9,019 
5-9 East 3ist St. and 6-10 East 32d 
: ¢ tockton Bid¢.)........... 11 do 65-66 12,998 
11 EB. 31st St. (Stockton Bidg. An.) 5 Brickt 22 2,159 
40-46 East 62d St. o art. bldg.)._. 9(18) Steel* 66 6,661 
50 East 62d St. (stable)......._ __ Brickt 16 1,673 
-2847 Bre ay and 601 W. 
110th St. (Hen Hudson An- 
gx), 5 ies, 58 apartments___12(58) Steel* 91x175 15,907 
614 West 11lth St., 611 West 110th 3 
Riv.Dr. (Hendrik Hudson)... 8(72) Brick*t 207x120x135 26,808 
234 Wadsworth Ave. (The Paul 
Jones), 184th St. (Sold in 1913) 6(48) Brickt 180x70x70 12,537 


(b) In Borough of Bronz (Total Val. Dec. 31 1912, $3,469,500)—*Fireproof. 
383-391 East 149th St. and 557-559 
Melrose Ave. M 


erc. Bldg.) 5 Steel* 175x80 14,000 
561-569 Melrose Ave. (Bronx The- 
atre Bidg.), seating 1,800; 3 
stores, offices and hall________-_ aia do 100x175 17,500 
814-840 Westchester Ave. and 793- 
1 Prospect Ave. (Johnson 
jdg.. 13 stores and offices) ___- 2 Brickt 294x267 27 ,676 
1032 Westchester Ave. and 1043- 
1053 Southern Boul. (ArecoCo'rt) 
7 stores and 91 apartments)___. 6(91) do 126x243 22,603 
1040 Simpson St.(HollywoodCourt) ) 
3 stores and 44 apartments).._. 6(44) do 75x81 9,898 
1040-1048 Westchester Ave. and 
1052 -1058 Southern Boul. (Ches- 
ce ‘7 steres and 54 apart.). 6(54) do 100x100 17 ,221 
999-1001 East 163d St., 941 Simp- 
son St. an Pest Stu... ...... 5(84) do 225x100x100 22,577 
1026-1028 estchester Ave. (2 
stores, 15 apartments)_._._._-- 6(15) do 50 3,262 
1531-1535 Westchester Ave. (18 
a ments, 4 stores)_...____-- 5(18) do 78 7,899 
1 oynton Ave. (13 ap., 2 stores) 5(13) do 96x41% + ,042 
1 Boynton Ave. (18 apartm’ts, 

NSS a Sap A Si SS SAS lie 5(18) do 107x41% 4,385 
1032-1033 Simpson St________ -- 5(38) do 80 8,320 
972-984 Simpson St___..__.--.-- 5(75) do 200 21,500 
g Southern Boul. (E. 163d 

.), 2 stores and offices..______- do 50 6,529 
te 5(20) do 80 8,383 


(ft) Partly stone. (t) Partly cement. 


(c) In Yonkers (Total Value Bal. Sheet Dec. 31 1912, $95,000). 
Park Hill, apartment bldgs. on So. 
Broadway, adjoining the Park 
Hill Station in Yonkers (24 
apartments, 3 stores)_.......-- 5(24) Brick 100 15,231 


(2) Completely Developed Land Properties (Val. Dec. 13 1912, $8,- 
932.956, Mortgzaged for $1,453,749). 
(a) Leading Properties in the Bronz valued ai $6,504,920. 


Westchester Ave. and Southern Boul. properties; va- 
rious parcels containing 382 plotted lots (27 under 


rr eke eb eeadgeee ececcece 981,560 

arcels on Westchester Ave. and Edgewater Road 

and water frontage on Bronx River_............. ---.--- 105,321 
Westchester Ave. and Home St______-__-__------- 102x147 13,664 


Westchester Ave., Bryant Ave. and East 167th St___120x105x150 21,785 
Watson Areco Properties—Frontage of 10 city blocks 

on Westchester Ave., along new Broadway-Lex- 

ington Ave. subway. with stations on the property, 
in all 20 city blocks containing &87 plotted lots 


Ges Gee eee OOD @8 @UNND. cist ccc eccdeees 2 0 ecccccc 887 lots 
Various parcels fronting on the Bronx River, which 
ES SS EE eee 350,873 
Woodlawn Road and Hull Ave. Property_________- 52x88 4,812 
Two corner parcels at Minford Pl., Boston Road- -(a) ri oxy7 | 14,067 
x 
Bailey Ave. Property, 7 plotted lots, West 230th St_._ 229x100 12,600 


(b) Leading Properties in Yonkers, Adjoining N. Y. City (Val. at $2,428,036). 
Park Hill Properties—Various parcels, yroviding for 
about 254 residential bldg. plots. Ey re- 
stricted, private residence district in City of Y onk- 
ers, about % mile from N. Y. City line_.______- - 
Lawrence Property—vVarious parcels in 6 city blocks, 
containing 154 plotted lots fronting on Riverdale 
Ave., Bayley Ave., Hawthorne Ave., Purser PIl., 
Culver St., Franklin Ave., Belvedere Pl. and 
Fe ee  eebmone (154 lots) 
Various parcels on So. Broadway, Undercliff St., Van 
Cortlandt Park and McLean Aves. and PortlandP!1. 705 53,595 


(3) Land Properties in Process of Development (Val. $1,713,623, 
Mortgaged for $610,665). 
(a) Borough of the Bronz (Val. Dec. 31 1912, $1,396,538; migd. for $520,775). 
Mace Properties—Frontage over 1,700 ft. on White 
Plains Ave. and over 1,900 ft. on Boston Road. 
Will divide it into 19 city blocks with 658 plotted 
lots fronting on 12 streets and avenues-_-_-_-_-_.__--- 
Broadway City-Line Properties—Frontage 750 ft. on 
Broadway north of West 26lst St. (1% acres lie 
in the City of Yonkers) 750(15% ac’s) 


(b) Miscellaneous, Valued Dec.31 1912 at $317,085. mortgaged for $89,8990— 


New houses ready for sale, $67,817; apartment houses, 4 Westchester 
Ave., Bronx, $141,324, and 2 South Broadway, Yonkers, $89,959; 5 private 
houses Park Hill, Yonkers, $17,985. 

Note.—All of the company’s holdings, we are informed, are owned in fee, 
both land and buildings, except (a) land and building at 1455 Broadway, 
which are held under 21-year lease with right to three renewals of 21 years 
each and (b) the land on which the Vanderbilt Ave. building stands, the 
building itself being owned by the Vanderbilt Ave. Building Corporation, 
the control of which lies with the American Real Estate Co. as owner of the 
major portion of the stock. The land in this case is owned by the N. Y. 
Central interests and could not be purchased, but it is held by the building 
corporation named under 2l-year ground lease, with right to two renewals 
of 21 years each. : 

As to the changes since Jan. 1, Secretary Francis H. Sisson, writing on 
Aug. 21, says: ‘‘Of improved properties we have disposed of the Paul Jones 
apartment house, a sale involving about $300,000, and of unimproved 
properties various parcels aggregating about $500,000 We have acquired 
a vacant parcel of land on University Ave. at the easterly end of Washing- 
ton Bridge valued at $150,000 and two business buildings, one located on 
Westchester Ave. and East 165th St. and the other on Third Ave. and Eas- 
180th St., aggregating approximately $400,000 in value.’’ 

The rentals received by the company in 1912 aggregated about $1,500,000. 


Regarding its debentures the company says in substance: 


The bonds are sold by the company at par and are issued in either of the 
following forms, one providing current income from capital already accumu- 
lated, the other accumulating capital out of current income: (a) 6% coupon 

ds—for income investment—to mature in 10 years and purchasable at 
par in multiples of $100; (b) 6% accumulative bonds—for systematic saving 
—purchasable on installments during 10, 15 or 20 years and enabling the 


2,513 ,000 


1700x1900 (51 acres) 








person without capitai sufficient for income investmetit to accumulate a’ 
definite capital in a given time by simply investing the equivaleat of os 
ordinary yearly interest on the amount desired, during the 


The accumulative bonds are intended to 





vested with 4% interest to date of death; 
ore maturity, if the p unable to continue payments, 
from unforeseen a not usually possi 
e 6% coupon ds mature in 10 years from date of issue. 
af, Baath, MT, ORY, Bont nego erat ee hy ee 
e ANe . n n e an era e en . 
ment, or may be surrendered for ck. at option of owner, on 


date after two years for a sum which with interest previous! d 
their face value with interest from the date of issue at thee tonic 
On 5th to 9th coupon dates incl., 3%; on 10th to 14th coupon dates incl.,4%; 
on 15th to 19th coupon dates incl.,5%. They may also be turned in at par 
and int. at any time in payment for real estate for sale by the com on 
its regular se conditions, and are subject to call at par on co in Cites 
after 5 years, at option of ctpany. upon six months’ written n ‘ 
Company, founded in 1888, confines its purchases to strategic loca 
along the subway and other rapid transit lines running longitudinally t 
the city, thus securi in the largest degree that cert enhancement 
an excep- 


rates 





ng } n 
value marked in all large cities, but which in New York has beea 
tional source of peoees through a cent past. (N.Y. Corporaiion.) 
d Directors.—Edward B. Boynton, Pres.; Harold Roberts and 
William B. Hinckley, Vice-Pres’ts; Richard T. Lingley, Treas.; Fran 
H. Sisson, Sec.; Austin L. oe: omen Treas. General offices, 52 


Wayagamack Pulp & Paper Co., Ltd., Three Rivers, Que. 
(Report for Fiscal Period ending June 30 1913.) 


Pres. J. N. Greenshields, K.C.. Julv 24, wrote in subst.: 


™ Properties —In Jan. 1911 the well-known Baptist pro 

cured, consisting of 1,121 sq. miles of timber limits on the St. Maurice River 
and its main tributaries, together with depots, logging, booming and other 
river equipment, and extensive properties in the City of Three Rivers. 
Under the advice of Canadian, Eng and Swedish eers, contracts 
for the plant were let and work begun, the site being located on Baptist 
Island, adjoining the deep-water ship channel at the confluence of the St. 
Lawrence and St. Maurice rivers. 

Before building the plant it was necessary that there should be provided 
a railroad swing-bridge extending across the channel, with sidings on the 
island; a steel horse-bridge, roads, drainage and fire protection, operatives’ 
houses and a pumping and filtration plant with a daily capacity of 3.500.000 
gallons. Plant construction included machine and carpenter shops, pulp 
mill and recovery furnaces, paper mill, steam plant, electrical sub-station 
to handle power from Shawinigan, as well as a modern saw-mill with double- 
acting band-saws. The plans called for an initial capacity of 50 tons of 
pulp and 50 tons of finished paper, but the plant is so deslanet as to permit 
of its gradual extension to an ultimate capacity of 200 tons of paper. 

The ay ee plant was completed in time to operate during the summer 
of 1912, thereby furnishing raw material for the operation of the paper 
plant when started d the following winter. Permanent running of the 
em and paper plant on the standard product was begun on Jan. 11913. We 

lieve that the company possesses the most up-to-date and efficient plant 
for the manufacture of sulphate pee and ‘‘Kraft’’ paper now in operation. 
A paper master, from Sweden, of wide reputation was secured as technical 
manager, and the quality of the paper produced has caused it to be most 
favorably received, not only in the domestic market, but in the markets 
of New Zealand, Australia, South Africa and the United States. 

The profit and loss statement submitted covers one year’s lumbering 
and the operation of the — and paper mills for six months. The net 
earnings, as appears from the statement, were $256.774, and every operating 
factor indicates that the ultimate earning power will be far in excess of these 
figures. A third paper machine is being erected and should be 
by Sept. 1; the output will be readily sold in conjunction with the present 
product and will complete the line of ‘‘ Kraft’’ papers. 

The company derives great benefit from the operation of its saw-mill in 
conjunction with its pulp and paper mills, all timber cut being used either 
for pulp and paper or the manufacture of lumber; while all waste material 
is used either in the manufacture of paper or as fuel. Under our policy 
of conserving the timber limits by the most modern methods, the supply 
of wood is practically inexhaustible and will grow more valuable each year. 


PROFIT AND LOSS ACCOUNT FOR 6 MOS. ENDING JUNE 30 1913. 


Net earnings, after providing for all charges, incl. exp. of admin.$256,774 
Less bond interest 105,000 


perties were se- 





Be Me abbas atiis bce shee ee hedwdbekednctdeuwia $151,774 
BALANCE SHEET JUNE 30 (TOTAL EACH SIDE, $9,385,663). 
Buildings, mach’y, &c._.$2,077,784| Common stock___.._._.-. $5,000,000 
Prop., limits, real est., &c. 6,560,807 | lst M. 6% 40-year bonds. 3,500,000 
C and accts. receiv... 145,787)|Accountsand bills payable 308,579 
Inventory: Pulp wood, © SORE a le aR iS m+. 9-4 

$145,952: lumber in yard Accrued bond interest _.-- , 

$61,566; logs in boom Oper. charges accrued. - .- 41,162 

and river, $285,709_._.. 493,227! Reserve oer. conting.,&c. 168,267 
Ne 3s 267 Protit and logs.......... 151,774 





tock of er on hand_- ,990 
“ [A block of $500,000 1st M. bonds was issued in April 1913, making $3,- 
500,000 outstanding.) See also V. 95, p. 1216, 1751. 


Wabasso Cotton Co., Ltd., Three Rivers, P. Q. 
(Report for Fiscal Year ending June 30 1913.) 


Pres. C. R. Whitehead, Three Rivers, Aug. 1, wrote: 


The orders on hand are far in excess of the capacity of the original Wa- 
basso plant, and afford ample confirmation of the wisdom of organizing 
the St. Maurice Valley Cotton Mills, Ltd., and the construction of that 
company’s mill. Your company holds the entire ($1,250,000) capital 
stock of the St. Maurice Valley Cotton Mills, Ltd., and the two mills will 
be operated as one. The St. Maurice plant is nearing completion. The 
finis machinery is ning to arrive, and we pet that by Dec. the 
entire plant will be runn to capacity. The St. Maurice plant will in- 
crease our capacity from 600 looms and 25,000 spindles to 1, looms and 
75,000 spindles. With the larger output the profits should be more than 
proportionately increased. 

(The St. Maurice Valley Cotton Mills, Ltd., was incorp. under the Ca- 
nadian Companies Act April 6 1912 and made a mortgage to Quebec Sav- 
ings & Trust Co. of Montreal. as trustee, to secure not over $2,500,000 Ist 
M. s. fd. 6s dated June 1 1912 and due June 1 1952, but callable on or after 
June 1 1917 at 105 and int. Par $100, $500 and $1,000. Int. J.& D. at 
office of trustee. Present issue, $1,500,000. In June 1912 the trustee 
offered a block of the bonds at 96, with a bonus of 50% in stock (later ex- 
changed, $ for $, for stock of Wabasso Cotton Co.). The Shawinigan 
Cotton Co. and Shawinigan Kaitting Co. of Shawinigan Falls and the Ox- 
ford Knitting Co. at Woodstock, Ont., are controlled by the same interests. 
Ultimate consolidation of all the properties is contemplated.] 


RESULTS FOR YEAR ENDING JUNE 30 1913. 


fits, trade account, $123,374; rents, $177_...._........___- 123,551 

Rae her ih tem interest, $58,070; redemption premium, si75° 
St Ct, Bie cd esedsnsaccscces cowsnneoncocscenetenutent 58,666. 
$64,885. 


Bal. to surp., [making with $82,841 previous surp., $147,726], 
BALANCE SHEET JUNE 30 1913 (TOTAL EACH SIDE $3,133,444). 








Plant, machinery, &c-_-~-~-.$1,398.511| Capital stock.__..______ $1,750,000 
Materials, supplies, &c_.. 386,710) lst M.6% bonds_______. 1,000 
Cash and accounts rec’le_ 98 ,223 | Accounts payable, &c____ 38,630 
St. Maurice Valley Cotton Collateral & other loans.. 246,087 

Bees G0OGE. oddsmdnece 1,250,000 | Profit and loss 26- 


The capital stock, $1,750,000, includes $1,250,000 created in June 1912 
and exchanged for $1,250,000 St. Maurice stock. Total Wabasso bond 
issue, $1, ,000; less redeemed, $30,000, and in treasury, $19,000; balance 
outstanding, $951,000, being Ist 6s issued under mortgage dated June 12 
1907, National Trust Co., Montreal, trustee, callable at 105 and int. 





AUG. 23 1913.] 
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Northern Ontario Light & Power Co., Ltd. 


Gross 





(Report for Fiscal Year ending Dec. 31 1912.) 
_earnings—Com r, $232.5 Seal 5 er, yin - 
; light Ja 23 su “sundry. " $12 ritte 1,605; o 
income == $523,685 
= Sg maintenance, $137,046; Post pow 
Bond ’ rest, $i 8,980; pref. dividends, $117 ,948; taxes, $3,663. 300,591 
$72,681 
is—Pro ies, hydrauli d hanical air compressors, 
meen Ry sammchaperlinarperzsntcsnvasctin Mt te seh $11,539,720 


INCOME ACCOUNT hg haa Vogel sabe DEC. 31 1912. 
iii ctralihcitihcicalak anehttemcen Geten Diepienatiad eaieniltin dain ieee *" "$150, 413 
GENERAL BALANCE SHEET DEC. 31 1912—Total each side, $11,863,628. 
Las 
Cre. $16,878: | 78; bond sinking fund, $65,500; guaranty deposit, 


ile iis seat tl ane: inal lillie, a alia 103,378 
ghey $1,101; a es d in ad eanee- RX aan 

Cobalt Hydrauli c Pow. ee: ea as ., $10, total... 17,712 
Accounts receivable, $89, 67: stores on 141; in- 

vestments in shares of other cos., $45. B, GOOanaenenes 202,818 
Pirst mtge. 6% OF Son. gold bonds, authorized, 

$4 .646,000; in treasury, NG cn cai debon $4,598,500 


Pref. stock, $2,400,000; common , $4,585,000; og ry 6,985,000 
and wages payable, $58,930; reserves, $10,692; in 
accrued on bonds, $75,630 145,252 


ee os fei Lo bok beauwboe 
Profit and loss rer be Dec. my * DM ie cere £. boGud edie ae 134,876 


See also V. 95, p. 970, 1406, 1477, 1750. 


Tri-State Telephone & Teleg. Co., Minn. and St. Paul. 
(Report for Fiscal Year ending Dec. 31 1912.) 


‘The report of Pres. E. H. Moulton and Treas. G. W. Rob- 
inson, dated March 1 1913, says: 
Plant, Extensions, &c.—The physical pro 


ysi 
include 13 exchanges within the cities of innea and St. Paul, 36 ex- 
changes 


located at various points throughout the State and 2,925 ‘miles of 
le line, connecting with 1,637 cities and villages 


uring 1912 property has been acquired for two additional exchanges 
within the Twin Cities. On one of these properties there has been erected 


ies now owned and operated 





Se eer oe concrete fireproof build in which work has been 
started for the installation of  modetn @xchamee te care Sor @ distries of 
see ow Reda itl ne ng-distance head- 


boards at the 

yah ed e been in AS to Ag —v care of the addi- 
onal toll lines which were laid out for 1912, 50% of which were co:apleted 

during that year. The balance will com early in 1913. 

There has added to our exchange system approximately 37 miles of 
underground conduit, and there has been installed in underground ducts 
approximately 8,000 miles of wire in cables. Our aerial cable plants have 
been increased by approximatel y 1,600 miles of wire. Our toll system has 
ogy &- increased ~ gn mange 1,400 miles of toll line. These additions 

have . oem us added connections with 


ap 
ur territory, among 
py 4 Crookston and. and . “Cloud. At 15 of these points we have connected 
with ce and serving approximately 4,500 
square | es of p+ Mg 


It has been necessary to expend in maintenance a little over $202,000, 

all of which has been charged to operat expenses. This is entirely 

exclusive of the amount expended in renewal work, such as the replacing 

of the plant that has become obsolete or worn out. 

ses have, during the past year, been obtained at 
head e Benton , Balaton, Lamber- 


Our toll 
increased by about 25% 


, ial gains in number have 
made both within and without the Twin Cities. The long-distance business 
Tan 15%—the number of toll messages handled 
Financial.—With a material increase in gross earnings, the o ing ratio 
remained normal and the net earnin : . 
Plant extensions amounting to about bang ,000 have successfull 
and from surplus earnin nie Our hold- 


from the sale of pref. stock 
ings of of connecting companies have been materiall 
Se eee on ae eS ee ee oe ee year been suc- 
funded into common a oe a vy interest 
Senge ene Le pamery ieconenns Gh net earnings avaliable for divi- 
Ni ck Provisions.—Reeent amendments to the by-laws confer 
protective features to the pref. stock, as follows: (1) Dividends are 
made comeestye. 2) Upon liquidation, precedence as to assets as well 
as (3) Without the consent t of at least 75% of the pref. stock 
then io ro the compan Bw <®) pee icabl ag upon the common 
unless the annual to dividends are twice 
the amount required to pay the pref. di dividend at rae tee date of the last pref. 
dividend; (b) issue any stock which shall take 2 pee? over the present pref. 
stock; (e) sell or dispose of its property, franchises or business in their 
entirety; (d) increase the authorized issue of pref. stock, and any increase 
can be of an — equal to 80% of the cost of properties acquired , 
extensions or necessary improvements. (4) The pref. stock is redeemable 
in whole or in part on 60 days’ notice at 110 and dividends. 


INCOME STATEMENT YEARS END. DEC. 31 (Compare V. 93, p. 1793)° 














wy 1911. 1912. 1911. 
$ $ 
Earns. from ha Int. on bonds, &c... 140,558 228,374 
Miscellaneous revenue 21,192 
Total deductions. 926,421 973,146 
Total income... _. 1,476,570 1,398,627| Net income_______- 550,149 425,481 
Deduci— Preferred dividends. 124,668 112,396 
Oper., maint., gen’l Common dividends. 150,223 59,811 
expenses, &C.... 733,671 698,260 
, Fail ie ARS IE 52,302 46,510 Balance, surplus... 275,258 253,274 


The surplus as above in 1912, $275,258, was appropriated as follows: 
$175,258 to reserves and the remaining $100,000 to surplus. 


BALANCE SHEET DEC. 31. 


1912, 1911. 1912, 1911. 
Assets— $ $ Liabilities— $ 
Plant & equip’t, incl. Common stock... . 4,000,000 998,970 
real est. & bldgs__7, 663,413 7,253,936) Preferred stock... -_- 1,972,460 1,889 ‘480 
Securities owned ____ "471 1.543 0,122 | Funded debt_..._.- l "162,550 1 035, ‘000 


Material & supplies. 149,921 154 ‘474 Notes & accts. pay’le 249,315 2.651.490 











Notes & accts. rec’le 176,787 146,483 Accr. taxes, int., &c. 162,860 133,571 
TE SEES 61,868 47,729 | Reserves .........-. 719 436 | 1,236,817 
Other assets....... 58,090 72,584 | Surplus .........--. 315,000 
TREE sp dwcdudpowe 8,581,622 7,945,328; Total .........-- 8,581,622 7,945,328 
—V. 96, p. 558. 


Standard Motor Construction Co. 
(Financial Statement Dec. 31 1912.) 


The profits for the year 1912 are stated as $82,129. 


BALANCE SHEET DECEMBER 31. 
1912. 

















1911. 1912. 1911. 
Assets— Liabilities— 
Patents.....<- 1,7 19. 388 1,716,388) C ape. (all com)1, 7 000 1,800,000 
fis Teceivable. 00 ¥ atch ti hone + te ot 45, 44.787 40° te 
unts pa i 
Accts. receivable 34,778 65,455 Depos. mt gon Fase 1,700 12,778 
*Bldgs., xc 313,841) 456,548 none payable in 
Inventories (m mer- eRe MIELE 251,146 211,183 
chandise).... 313,891 surpi lus & undi- 
Deposits...... Ss ° fae ded profits. 247,549 165,421 
RUT 2,390,491 2,256,533 Ta aaa 2,390,491 2,256,533 
* Buildings, ery, &c., include buildings, $108,657; land, $87,793; 
machinery. ninesent, 4 &c., 5103501; t 
fixtures and office supplies, ,191.—V. oon) s temaall), $10.6 = furniture, 





on 
TD 


Canada Bement Co., Ltd., Montreal. 


(Report for Fiscal Year ending Dec. 31.1912.) 


Pres. William C. Edwards in January last wrote in subst.: 


Additions.—In 1912 there were not sufficient available steamers on the 
St. Lawrence River and the Great Lakes during the short season of yo 
gation to haw materials; consequently our business ered co 
siderably and costs were also increased. To overcome this difficulty. t the 
directors a athortted € the addition of a burning department to the Winni 
mill and an increase in the capacity of this mill to 1,400,000 barrels of 
cement per annum. This work is now well under way and will, we hope, 
be completed this year. The clinker ding mill at Winnipeg, con- 
struction of which was authorized in 1911, has been completed, and is 
cn cement from clinker peepee f from one of your Eastern mills. The 

ty of the Exshaw P gmaven also been largely increased. 

e have purchased a shale in at Medicine Hat, Alberta, and when 
the additional deposits of in the bie vicinity © of this property are on 
intend to construct a mill in locality e capacity of your 
mill in addition ede t i alee in the West, will enable us to pen 
the Western deman th cement manufactured in the West. e future 

growth will be provided for by the pro Medicine Hat mill. 
en The new Canada Cement Transport, Ltd., of which your company holds 
— entire vr apd ~eE has two steamers that will be employed 
your p 
ollowing the policy of serving as ey. ae 1 posse the entire 
Dominion, our megneen emen endeavoring to obtain a satisfacto ro 
erty in New ; which = Bann” our constructing a at” — 

Relance Sheet.—The increase in a account during the yom 7 ast year 
is principally accounted for by the nditures made on the 
plant, — the ap of the site a edicine Hat, referred to ah he 

is chiefly accounted for by the increase in proper’ y account. 
Current liabilities are considerably higher than on Dec. 31 1911 ark off- 
set by the in value of inventories and accounts receivable, and also 
by_the spureciston: in pro account. 
The policy of ce reduction has been continued, substantial 
reductions in the price cement having been made the past year. 
RESULTS FROM OPERATION. 


pNet Pref. Dio 

Period Covered— Profits aii 
Calendar year 1912._-.------ $1,394,677 Phy ais $733. i $284,259 
Calendar year 1911-.....----- ¥ ,039 368, 230 8 735, 





Calendar tg TT Cre 1,177,698 300,000 733°000 143° 698 
Period ending 31 1909_-- 72150,296 75,000 -_-_-- 75,296 


zx These are the profits earned from various dates ats st 4 were acquired 
to Dec. 31 1909. y For three months ending Dec. 


BALANCE SHEET DECEMBER . 











1912. 1911. 1912. 1911. 
Asseia— $ $ Liabilittes— 3 $ 
Property acce’t_...29,918,672 28,795,435 | Preferred stock...10,500,000 10,500,000 
Invest. (at cost) .. 42 234 293,302 | Ordinary stock. _.13,500,000 13,500,000 
Inventories of ce- lst M. 20-yr.gold..6,256,967 6,256,967 
ment, coal, &e. 2,146,380 1,739,009| Acc’ts & bills pay. 915,598 74,826 
Aec’ts receivable. 576,979 463 ,878 | Bank loans & over- 
Bills receivable _ _- 2,000 S4G0i d@raft.......... Ge > neds 
Depos. on tenders 27,124 32,152 | Interest aecrued __ 93,854 93 ,854 
AEN a Pe Wed 554,009 | Pf.div.pay.Feb.16 183,750 183,750 
Deferred charges to Prov .for employees’ 
neyeen 77 ,936 29 916 stk .distrib .plan-_ 56,061 75,000 
Reserve funds. --.. ,000 130,000 
DEED cnsnwadis 781,062 496 ,803 
CUO savin dad 32,830,567 31,911,200; Total _._....--.-. 32,830,567 31 an 
z Reserve a ey in i913! eee be oes 000 for ner ny ee reserve for accoun 


receivable, ., $75, Sev ons 
000 for sheen sacks ‘Gunueniien —vV 


Federal Sign System aio Chicago. 
(Report for Fiscal Year ending Mar. 31 1913.) 


Chairman Samuel Insull reports in substanee: 


During the year the com y hes ce acquired a controlling interest in the 
Cones | ge Lamp Works and has made favorable long-time sales 
th the are ede Electric Co., meter manufacturers, and with 
Pittsburgh Transformer Co., transformer manufacturers. It is the 
company’s policy to broaden its line of goods handled and to take advantage 
of its large number of rental offices to extend and increase the merchan 
side of its business, which has shown a gratif increase each year an 
Try - the last 6 mos. of the year covered by this report has been over 
24% in excess of the business for the first 6 mos. of the year this part of 
ess having for several mos. been at rate of $1,000,000 per annum. 


INCOME ACCOUNT. 
Years ending— Mch.31'13. Mch.23'12 Years ending— Mch.31'13.Mch.23 °12 


= oe renewals and a $100 - 








Gross income.__.$1,533,674 $1,286,716 | Total net income. $294,983 $180,565 
Exp. (incl. deprec.) 1,331,191 1,106,151) Pref.div.(7%)-.-.. 134,040 77,930 
Amt. chged. agst. 
Net income.... $202,483 $180,565) inc. to absorb 
develop’t acc’t. 62,251 39 ,696 
Revenue (stk .divs. 
from invest’ts) . SK. Sibel: te Balance, surp.. $98,692 $62,939 
BALANCE SHEET. 
Mch.31'13. Mch.28'12. Mch.31'13. Mch.28'12. 
Assets— 3 3 Liabilities— $ 3 
Prop’ty, franch., Preferred stock... 2,016,160 1,795,900 


patents, &e__.. 4,427,341 3,997,062 
Material on hand- "453 ‘035 340 02 


Acc’ts & bills rec. 291,646 190,426 
Cash 


Common stock... 3,109,550 3,053,600 
Acc’ts payable... 166,904 28,640 
Notes payable_--- 70,734 











ere aN 18.925 154,066 | Accr’d charges for 
Investments ..... 127,032 61,510| elec. current... -...-.-. 12,490 
Def. chges. (be- DETR... G4 °. «habeas 
ing written off). 439,472 466,413 | Reserve for depr., 
Miscellaneous  .. ERIE CS [Se 203 ,624 170,220 
Surplus ........- 203 ,890 148 ,648 
IR OM 5,771,834 5,209,498 Total __....... 5,771,834 5,209,498 


me "96. p. 1705. 


National Grocer Co., Detroit, Mich. 


(Report for Fiscal Year ending Dec. 31 1912.) 


The directors in Jan. 1913 declared a regular dividend of 3% (an increase 
of 1%) and an extra dividend of 2% on the common stock to stockholders 
4 record Feb. 10, making a total of 5% , or the same aggregate as paid from 

he earnings of 1911, but with the co regular 
noe 3% extra having been paid in Fe 


= omersth parts reversed—2 % 
As to Western Grocer Co., an allied concern, see separate report below. 

















— 1911. ag 9 
$ 
Total sales... __ 10,505,148 10,257,565 | Pref. div. (6%)... 90,000 90,000 
Gross profits..__. 954 4.940 1,040,670 Com. div. (56%).. 100,000 100,000 
Exp., deprec., &c. 753, 033 758,132 
Totaldeductions 190,000 190,000 
Net earnings... 201,907 282,537 | Balance, surplus-_-. 11,907 92,537 
BALANCE SHEET DECEMBER 31. 
1912. 1911. 1912. 1911, 
Assets— $ 3 Liabilities— $ 
Trade marks, good- Preferred stock [6% 
eae 2,000,000 2,000,000; cumulative]-_--..-.- 1,500,000 1,500,000 
Real est. & wareh’ses. a276, 883 "247. 991| Common stock [par 
Mach., furniture,é&c. 40, 283 40,844 0 RRS Cae 2,000,000 2,000,000 
Horses, wagons, &e_ 23,198 14 "534 Bills payable. ...... 1, ‘085, ‘500 1,070 ‘000 
8 AER 325, 719 322, ‘069 | Accounts payable... 67,376 7 ‘259 
Accts. & notes rec’le_ 1,011,964 1,047, ‘473 | Pref. dividend Jan. i 45,000 45.000 
Merchandise. ...... 1,533 ‘573 1,532, ‘568 Undivided profits... 513,744 513,220 
Tei «ome ceduan 5,211,620 5,205,479 WOths b dsccwiecd 5,211,620 5,205,479 





a Warehous nd places of business owned by the company. 0b Machin- 
pA at coffee milfs ant printing plant and furniture and fixtures at branches 
fter charging off 10% yearly. Compare also V. 95, p. 46.—V. 96, p. 422. 
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National Brick Co. of Laprairie, Ltd. 
(Report for Fiscal Year ending Feb. 28 1913.) 


Pres. J. N. Greenshields, Mont., April 21, wrote in subst. 


' The past year has been marked by great activit in the building business 
and the demand for your company’s products bg exceeded our most san- 
guine expecta The outlook for next is very bright, the orders 
on the books March 1 1913 being considerably in excess of those on hand 


ons can hed di 1912. hin ‘ 
your company acquired the 
the e Laprai e Mie Boek Co., Ltd., and we are now opera d plant in con- 
a ee your company’ s new plant at Delson. e year’s manufac- 
t of the two plants amounted to $381,963. 
gry: acquisition of me one capital stock of the Laprairie 
Co., Ltd., dividends Together wi id i that company amounting to 336. 570. 
Deducting this sum, om ee. 197 interest on company’s 
bonds, peods, tere be pe = 55,1 et earni for the year. Your 
end ot 1% ‘% “S25. 905). for the three months ending 
Feb. 26 1013, lenvi yeh $230,196 to the credit rofit and loss 
ws ample wore capleat the liquid assets amo wl 
ing to $369, $83 a against liabilities, in ud accrued int., of $75,5 


INCOME ACCOUNT YEAR ENDING FEB. 28 1913. 


roperty and plant of 
sai 











Net _..---~------$396,732| Final diy. Laprairie stock... $36,570 
A , legal : Bonds interest__........-.- 90,197 
C, Miioncomanhonece 14,769) Divs. on cap. stock (1% %)- 25,000 
li alg aH i le to g181 167 
$381,963 | Balance surplus_._..._.-_.- 230,196 
BALANCE SHEET FEB. 28 1913 (TOTAL EACH SIDE, $4,659,995) 
Bidgs., plant, mach., &¢_*$4,284,322| Capital stock.__.._.___- $2,000,000 
RHE a 71.608 Bonds issued__....... -- gastd.500 
Bills receftvable___._..__-_- ,082| Accounts payable__$17,6 
A ts receivable... __- 135,002| Accrued bond int... 57, oy 75,596 
Stock on hand___________ 9,671) Reserve for bad debts_ - - -- 10, 
bib mg insurance... - 4,020) Profit and loss__........- 55,196 
ther sundry assets, ke... 6,290 








* Comprises land, pt a plant, machinery, &c., at Laprairie, Del- 


son apa _— Montrea 

Ni of $273, 100 carried by the Laprairie Brick Co., Ltd., 
as reserve for plant, , depreciation and renewal, has been written off the prop- 
erty account the consolidated statement. 


Canadian Cottons, Ltd., Montreal. 
(Report for Fiscal Year ending Mar. 31 1913.) 


Pres. David Morrice, in report presented May 20, says: 


The price of raw cotton has ruled high as compared with the yovmee 
teh in consequence of a decrease of 2,000,000 bales in the crop. e were 
ate in having a good quantity carried over from the previous season, 
and this fact, coupled with a generous demand for our ee enables 
us to make a showing even better than in the year 1911-12 
The sales for the year were $4,407,164, an increase of $547, 363 over the 
previous 12 months. 
The manufacturing profits, together with the rentals realized from leased 
Beak Gir. and after making due allowance for depreciation, amount to 
517. After deducting nd interest, dividends on pref. shares and 
carried to reserve for bad debts, there remains a balance of $205,213 
tay to credit of profit and loss account, as compared with $174,477 car- 
ried forward the previous yor 
The question of a divi end on the common stock has been favorably 
considered by your directors, but to keep pace with the growing demand 
a. bd products, a considerable — ture for new machinery will be 
ry during the coming year , therefore, been deemed advis- 
able to to i* = definite action for the time b 
It will be noticed that the whole amount ar the indebtedness to the bank 
on ‘‘general loan account’”’ is now less than the value of raw cotton on hand 
as shown in the inventory. 


RESULTS FOR YEAR ENDING MARCH 31. 





























1913. 1912. 1913. 1912. 
Ba 1s ncn tacpareiinall $4,407,164 $3,859,801 | Net profits.______ $481,503 $434,000 
Inventory Apr.'13 766,998 1,247,336) Rents, Mt. Royal 
—- Spinning mill, &c 167,008 155,977 
SR cai disatins os ehid $5,174,162 $5,107,137 
Inventory Apr,’12 1,247,337 1,259,464 _ ei ai $648,511 $589,977 
eaduct— 
$3,926,825 $3,847,673 | Bond interest_._.. $207,500 $201,000 
Cost of material, Res’ve for bad 
mfg., adminis’n I a Fae ror 
depreciat’ n, &e. 3 ,445,322 3,413,673 | Pref. divs. (6%)... 215,797 214,500 
Net profits... - $481,508 $434,000 Balance, surplus $205,214 $174,477 
BALANCE SHEET MARCH 31. 
1913. 1912. 1913. 1912, 
Assets — 3 $ Thabtitites— $ $ 
Mills, prop., plits., Pref. stock... _... 3,661,500 3,575,000 
water pow., &c.10,249,716 10,221,389| Common stock... 2,715,500 2,715,500 
| AC ee aa 11,412 12,198 Funded debt----- 5,000,000 3,800,006 
Open accts. & bills Bank advances... 937,372 1,303,956 
rec.,net cash basie 702,701 580,100 / Bills payable-_-_-_- 148,407 47 ,950 
Ce 431,941 869,054; Open accounts... 343,235 523 ,632 
Process & yarns... 350,209 401,673 | Bond int. so} 106,172 77,996 
Raw cotton -.-_--- 550,190 305,668 | Div. pay. Apr. 4__ fe ,624 
DOES caucuwce 156,391 126,866 | Reserve for bad 
Insur. unearned -- 45,500 51,475; debts ......... 40,000 20,000 
Bonds avail. agst. MEE sebeos'cca 805,973 600,760 
liabilities _..__- 796,300 150,000 
Stocks in oth. cos., 
advances, &c_... 463,800 # -.-.-..-. 
ERS RA Pag. ng 13,758,159 12,718,423| Total ....._... 13,758,159 12,718,423 





To 
—V. 96, p. 1426. 


(The) Canadian Converters’ Co., Ltd. Montreal. 


(Report for Fiscal Year ending April 30 1913.) 


PROFIT AND LOSS ACCOUNT YEAR END. APRIL 30 (INCL, SUB. COS.). 
1912-13. 1911-12.| Deductions (Concl.)- 1912-13. 1911-12. 

















Profits of subsid. cos.$130,485 $89,680| Reserve for bad debts. $5,000 —__._. 
Deductions— Depreciation reserve... 11,500 $11,969 
Bond interest........ 26,265 27,165 
Dividend (4%)--...-.- GOED eaceen Balance, surplus... $18,380 $50,546 
BALANCE SHEET OF THE COMPANY AND ITS SUBSIDIARIES. 
1912-13. 1911-12. 1912-13. 1911-12. 
Assets— $ . TAabtlittes— 7 
Property acct., good- Capital stock .....- 1,733,500 1,733,500 
We, G0 uctuakos< 1,894,395 1,894,252/ Bonded debt.____.- a429 9,000 °444 4,000 
Inventories PEAS ee 97 ,212;| Accounts payable... 19,978 11 ‘582 
Accounts receivable. 280,3 17 267,850 ‘Dividends payable... 17,335 -—..__- 
MGS SSM 11,226 1,284 | Bills payable....... 108,596 82,374 
Office furniture..... .-.-..-- 2,861) Int. & wages accrued 23,995 20, 
Insurance prepaid... 12,079 13,043 | Bank loans & adv... 352,500 354,272 
Bills receivable... .. DOBGD i. actene Reserve for deprec.. 106,568 16,000 
Profit and loss... ... 160,151 141,770 
Totel Jicc.- -----2,951,623 2,887,502; Total ........... 2,951,623 2,887,502 


a Bonds authorized and issued, $750,000, less amount released from escrow and 
canceled, $60,000, leaving $690,000; pledged as collateral security, $246,000; re- 
leased from escrow apd held by company, $15,000; remainder, $429,000. Of the 
bonds $230,000 were on April 30 1913 held in escrow to redeem a like amount of 
Standard Shirt Mfg. Co. Ltd. bonds outstanding. During the year 1912-13 $15,000 
—— bonds were retired and an equa! amount of the escrow bonds was released. 
ote.—The company had on April 30 1913 a a liability for bills receiv- 
wy. under discount amounting to $217,380.—V. 96, p. 1704. 
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Canadian Consolidated Rubber Co., Ltd., Montreal. 
(Report for Fiscal Year ending Dec. 31 1912.) 


President Dlorne McGibbon Mar. 28 1913 wrote in subst. - 


The total net sales 4 the calendar year 1912 amounted to rene 
, sho an yee ee fori —— e 30%. & divide ge tm lows: 


ubber footwear, Ke general rub 

crease increased man facilitt large 

The com selling 1~; “distributing co costs manufacturing been ‘materially. red gly — 
profi the com ts 

to $832,84 a7 band tntecaes a hantaned eae a amounted 


nterest mon Bon 9 
owances Soldends ax ref. ~! ea 


to customers and com. stocks, well as. 
dividends. to minority shareholders of the Canadian B Rubber Ger of Mon- 
WA commlcce modern tire fnctory ie being erected at Berlin, 
complete modern at Ber Ont., at a cost 
of about $600,000, and will be ready wi =e roduct for season 1913 and 
1914. Favorable arrangements were ae with the city for a cash bonus: 
and other considerations. “uae _— will be operated by your subsidiary, 
the Dominion Tire Co., acious warehouse has been erected at 
Wignipes. ~ hy a cost of $113. 3.000, inc mae! vip ,000 sq. ft. of tan <enen 
expansion of ess enormous amoun 
work oncaaion by dealing aw pe with the retail trade and large consumers. 
has made it n mecemiary. 90 Cx ce the coming year with a new method of 
accounting. Owing 60 the @ dectine in the price of crude rubber during 
last two years, your directors have also decided to commence the 
year by a complete re-valuation of! not my th raw materials, but all manufac- 
t d rocess. his has been done on a most conserva- 
ance of lasts, patterns and dies has greatly 
provision for possible bad debts has been made 
have been re-valued or written off. 
After providing for these extraordin charges out of the total accum 
lated eurcine. there remained at the t of surplus account Dec. 31 191 1912. 
including net surplus profits for the year, the sum of $1,991,628. 
The outlook -% i2h4 . very satisfactory . [An ally of ‘the U. 8. Rubber 








Co., see V. 85, 
a ail SHEET DECEMBER 31. 
1912. 1911. 1912. 1911. 
Asses— & Liabilities— $ bY 
Plant,prop.&equip 200,727 106,859 | Common stock... 2,802,440 2,802,440 
Stock constit. cos. 7,458, ‘400 7,458,401 | Preferred stock... 1,972,860 1,972,860 
Material & supp... 167, ‘325 ,839 | Bonds, 6% ....-. 2,579,600 2,579,600 
Freight prepaid - _- 67 ‘489 48,270| Accounts payable. 0186,960 277,540 
Ins.,tax,é&c.,prepd. 52, "562 23,797 do constit.cos. 303,507 1,224,100 
Accts. receivable.a1,059,133 1,233,666) Bills payable_-__-_- 3,367,645 1,753,749 
do constit.cos. 2,162 543 1,498,443 | Res. for bad debts. 28,500 6,000 
Cie oece oe 98.238 51,851 do cash disc’t. Re. Ae 
Miscellaneous . _ _ . 14,684 — 5,000! Profit and loss_._. 233,839 102 ,837 
We Sikes 11,481,101 10,719,126 TS ghas aecce 11,481,101 10,719,126 








a Accounts receivable in 1912 ($1,059,133) includes customers, $935,634: 
sundry, $18,933; Canadian Consolidated Felt Co., $104,566. 


b Accounts payable in 1912 ($186,960) includes sundry accruals, $146,271; 
accrued interest on bon 38694; unearned interest, $477; suspense . 
Winnipeg, $1,518.—V. 96, "Dp. 1090. 


North Butte Mining Co. 
(Report for Fiscal Year. ending Dec. 31 1912.) 


Pres. Thomas F. Cole, Duluth, April 21, wrote in subst.: 


Properties.—The company has acquired an undivided three-fourths inter- 
est in the Sunset claim, which adjoins our John Emmitt claim on the east, 
and has also secured title by U. 8. patent to the Henry claim, which ad- 
joins our Leaf claim on the west. We have also secured o tions and made 
partial payments on some additional mining claims in the Butte District. 

The company now owns a solid block of mineral ground, with all side and 
end lines definitely defined, located in Silver Bow County, Mont. 

Smelting Contract.—Our agreement with the Anaconda Copper Mining 
Co. for the reduction of ores was amended during the latter part of the year. 
Instead of selling our ores as heretofore, the a pees are and smelting are 
now done for us under contract and the metals prod are delivered for 
our account to the United Metals Selling Co., under soiling contract. 

lopment Work.—The Granite Mountain shaft was sunk an additional 
868 ft. and this work has been continued since Jan. 1. The shaft is now 
50 ft. below the 2,200 level and stations have been cut upon the 1,800 and 
2,000 levels and 7 ft. of the station has been cut on the 2,200 level. This 
work will be continued until connections have been made with the lowest 
levels of the S ator shaft. 

The Adirondack vein at depth has shown a very important increase in 
width and has become an important producer of ore. On the 2,400 level 
the Edith May vein has been found to carry excellent ore, and conditions 
indicate that this improvement will continue. The Jessie vein has been cut 
by cross-cuts on the 2,600 and 2,800 levels and has been found _ badl 
broken, but the probability of finding ore in this vein on these levels wit 
lateral development to be prosecuted later, is good. In the Snowball vee 
ore has been developed east of the faulted section. It is our purpose 
continue prosecuting a large amount of development work, directed amo 
ang into, our unexplored territory 

New Equipment .— Electric haulage was installed on all levels below the 
1,600-ft., ahd has materially decreased cost of handling. The new Inger- 
soll-Rand air-compressor, with a capacity of 4,000 cu. ft. of free air per 

ute, gives us sufficient capacity of compressed air for operations at 

Le arog and in the immediate future. We plan in 1913-14 to install a com- 

plete plant at the Granite Mountain shaft, including an electric hoist of 
vufficiont capacity to operate to a depth of 5,000 ft. 

Production.—There were shipped 434,854 wet tons of ore and 78 wet tons 
of precipitates and there were treated at the smelter 425,248 dry tons of ore 
and 49 dry tons of precivitates, of “— 45,346 dry tons, or 10.7%, were 
first class, and 379,00 02 dry tons, or 89.3%, were second class. ore 
produced 26, 480, 13} the. of fine copper, 1,347,468.44 ozs. of silver and 

ozs. of go 
i, 4 tad © Goitlennents received for metals produced during the year were 
based upon prices averaging as follows: Copper, 16.369c. per Ib.; silver, 
62.885c. per oz.; gold, $20 per oz. 


PRODUCTION OF COMPANY (CALENDAR YEARS). 








eriod— Produced. Price per lb. Silver. Gold. 
isis. Rea a P80, 123 Ibs. 16.369 cts. 1,377 ,468 oz. 1,367.08 oz. 
|,» SaaS. 24,816,669 Ibs. 12.561 cts. 1,134,300 oz. 1,280,95 oz. 
REE 25.267 ,092 Ibs. 12.7710 cts. 988,190 oz. 1,195.99 oz. 

RESULTS FOR YEARS ENDING DECEMBER 31. 
1912. 1911. 1910. 1909. 
Total income.-.-.-.-.------ $5,120,322 $3,752,160 $3,789,492 $4,082,881 
Expenses— 

mses. ...- $3,406,301 $3,060,017 $3,132,011 $2,956,122 
Yen imnn p hggy my &c.- 22,178 42,839 40,654 20,142 
Construction..-...------ 21,124 7 446 6,486 10,242 
ae $3,449,603 $3,110,302 $3,179,152 $2,986,506 
Oy =, iS $1,670,719 $641,858 $610,340 $7 375 

Dividends. ...--------= ,000 492,000 446 ,000 1,600 
(11 1-3%) (8%) (71-3%) (26 2-3%) 





Balance for year---.sur.$973,719 sur.$149,858 sur.$164,340 def.$503,625. 
BALANCE SHEET DECEMBER 31. 








1912, 1911. 1912. 1911. 

Assets— $ $ Liabdtlities— 7 
Mining property --..7,876,172 7,489,174 | Capital stock... ----- 6,150, 900 6,150, 000 
Furniture & fixtures - ‘517 2,094 | Divs. unclaimed _- - 2,4 2,449 
Investment account. 9, {600 9,600 | Accounts Dare. ~~. 600, 507 138.797 
Cash .------------- 93,254 242,525 |Surplus.-.....-..- 2,800,779 1,827,060 
Accounts Tesevene- 15, "298 326.777 
Inventory - - - ----- 355, 871 48,136 
Accounts in puepense ecceee. § . odeces 

Total....------- 9,553,712 8,118,306} Total........... 9,553,712 8,118,306 





a ingpetes Supplies at mine, $47,212, and copper and silver, $1,308,659. 
—V 











AUG. 23 1913.] 
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New York Transportation Co. 


(Report for Siz Months ending Dec. 31 1912 and Fiscal Year 
ending June 30 1912. 


ereg. eas ee ney eae ta taxicab and electric vehicle business to th 
Yellow Taxicab Co. See V. 94, p. 770, 1511. 


INCOME AND PROFIT AND LOSS ACCOUNT. 





























6mos.end. Year end. 6 mos.end. Year end. 
Dec. 31°12. J’ne 30°12 Dec. 31°12. J’ne 30°12 
Gress earnings op- Gross income... .. 308 $114,868 
eration, board, Profit & loss credits 8,385 29,415 
repairs, sales, &c $25,387 $901,261 | 
Oper. expenses... 26,623 823,200; Gross surplus.. $32,694 $144,283 
' Depreciation of ve- 
Net earnings... def$1,236 $78,061 hicle equip, &e.  ..... $108,601 
TOMER. ccccvscess 5,082 10,707 | Other profit and 
loss charges... 15,779 56,065 
Oper. income... def$6,318 $67 ,354 
Other tncoome.... 30,626 47,514 Bal. for period_sur$16,915 def$20,383 
BALANCE SHEET DEC. 31. 
1912. 1911. 1912. 1911. 
$ Assets (cont'd) $ $ 
Real est. & bidgs._. ae onal 455,800 | Prep’d int., taxes,&c. 1,044 5,714 
ools, mach., fix. 5,044 Profit and loss..... 2,842,773 2,890,735 
Investments _...... @751,967 327,005 
Adv. to sub. ---. $752,159 ‘805,242 HERETICS 4,736,898 4,834,211 
he 53,749 112,787 TAabilitics— 
Notes receivable... . 5,837) 190,410| Capital stock...._. 4,700,000 4,700,000 
Accts. a Accts. gery Se 36,385 134,040 
“i CIO Pea eer ; Accrued taxes...._. 513 171 
Materials & supplies  ...... 46,518 
BO ih es 4,736,898 4,834,211 








To 
a “Investments” as above includes capital stock of Fifth Ave. ‘Coach Co 
935: of Metropolitan Express Co., $1, and Park Carriage Co., $1, and N. Trans- 
portation Co. capital stock, $68; also railroad bonds and notes, incl. interest, $397,- 
566, and real estate mortgages, including interest, $27,396. 6 Includes Fifth Ave. 
Coach Co., $608,581, incl. int., and Metropolitan Express Co., $143,579. 


Fifth Avenue Coach Co. 
INCOME AND PROFIT AND LOSS ACCOUNT. 


, $326, - 




















6 mes.end. Year end. 6 mos. Year. 
Earnings— Dec. 31 12 J'ne 30 12.| Reserve for doubtful 
Op. of —_ lines... $370,735 $633,907 EC a Segoe yaa $398 
Livery calls........ 12,296 20,303 
Advertising, &e.... 13,878 21,237 Total charges.... $40,812 $76,906 
Profit from oper.... 41,725 $43,185 
Total earnings... $396,909 $675,447; Income credits._-__- 3,343 3,426 
Oper. expenses... *314,372 *555,356 
Gross income._... $45,068 46,611 
Net earnings... . $82,537 $120,091; Profit & loss credits. 857 2,143 
, OR ee $22,237 $39,653 
Interest—N. Gross sur. for per’d $45,925 $48,754 
Transpor’n Co... 18,063 35,830 | Profit & loss charges 1,644 1,852 
Other interest... 512 1,025 
Bal., sur., for per’d $44,281 $46,902 








*Includes $16,657 charged as depreciation of vehicles for the 6 mos., against 
$16,525 for the June 30 year, based on 33 1-3°% per annum, and $28,004 reserved 








for injury and damage claims, against $43,824 
BALANCE SHEET DEC. 31. 
1912. 1911. 1912. 1911. 

Assei3s— $ Ltahilities— $ $s 
Real est., equip., &c. 4348,858 ,648 | Capital stock...... 50,000 50,000 
Franchises & rights. 28,627 25,105| Due N. Y. Tr. Co.. 608,581 655,242 
Materials & supplies 41,232 35,850| Real estate mort- 
RESIS 4 Saar 52,984 82,130 gages payable.... 20,000 # -...... 
Notes receivable. _ . 540 6,323 | Res. for injury, &c.. 111,59/ 76,566 
Accts. rec. less res’ve 7,044 Accts. payable____- 54,111 25,143 
Prep’d int., taxes,&c 4,930 2,595 | Accr’d taxes,int.,&c. 13,841 29,157 
Profit & loss....... 373,915 460,902; Res. for renewals... -____. 345,445 

WD eitivetsdaedede 858,129 1,181,553 WEE kamctadinad 858,129 1,181,553 





a Includes equipment, $594,636; reconstruction, $19,191; total, $613,827; real 
estate and bidgs., $111,332; shop tools, machinery, fixtures and furniture, $21,781. 
ees accrued amortization of capital, $398,081; leaving a balance as above, $348,858 


Tne balance sheet of the Met. Ex.Co. Dec. 311912 shows capital stock, $1,009 
(no bonds), and real estate and buildings, $150.000. The income for the 6 mos. 
ending Dec. 31 1912 was $6,265, against $13,069 for the year ending June 30 1912. 
Total surplus Dec. 31 1912, after crediting $530,700 bills payable to N.Y. Trans- 
portation Co. ($143,579 being the: due that company), was $10,341. 

The balance sheet of the Park Carriage Co. shows capital stock $200,000 (no bonds), 
net income for the 6 mos. ending Dec. 31 1912 was $39, against $75 for the year 
ending June 30 1912. The profit and loss deficit Dec. 31 1912, after crediting $33,- 
252 bills payable to N. Y. Trans, Co., was $197,034.—V. 95. p. 1092 


Baldwin Co. (Pianos, Organs and Piano-Players), Cinc. 


(Report for Fiscal Year ending Dec. 31 1912.) 
SALES AND INCOME ACCOUNT, YEARS ENDED DECEMBER 31. 




















Total Total Add. to Dividends on Dividends on Added to 
Sates. Earnings. Reserve. Preferred. Common. Surplus. 

/ Saye $5,462,230 $441,912 $96,399 (6%)$48,000 *(8%%)$80,000 $167,513 

I in okie oa 4,793,683 . 313,302 70,636 (6%) 48,000 (8%) 80,000 114,666 

1910... 4,933,825 330,260 71,181 (6%) 48,000 (8%) 80,000 131,079 

1909 ..... 4,970,002 411,130 112,095 (6%) 48,000 (8%) 80,000 171,035 

esses 4,277,522 306,031 61,937 (6%) 48,000 (6%) 60,000 136,094 

I ds ches oo 4,549,124 360,775 94,743 (6%) 48,000 (5%) 50,000 168,032 

aS 4,423,572 372,278 64,701 (6%) 48,000 (4%) 40,000 219,577 
* Also a stock dividend of 5%, calling for $50,000. See V. 95, p. 1474. 

GENERAL BALANCE SHEET DECEMBER 31. 
1912. 1911. 1912. 1911. 
Assets— $ $ Liabilities— s $ 

Real estate & bldgs.. 644,397 597,097| Common stock~-_--- 1,050,000 1,000.000 

Machinery......... $58,057 342,201) Pref. stk.(6% cum.). 800,000 800,000 

RUST sh aR ee 227,406 144, "152 Surplus earned. _.-_- 1,944,202 1,776,689 

Bills & accts. receiv_2,188,816 1,897, '274| Reserves.....____. 828.831 732,432 

Merchandise, raw & Accts. pay'le & taxes 218,966 164,389 
manufactured . . _ . 1,448,823 1,338,286) Bills payable (incl. 

Good-will, pat’ts,éc. 690,000 690,000; ground rents___.. 715,500 536,100 
» EB OS ta §,557,499 5,009,610; Total.._.._.._.-- 5,557,499 5, 5,009 ,610 
Pres., now G. W. Armstrong Jr., Cincinnati.—V. 96, p. 489. 

Penman’s, Limited, Montreal. 
(Results for Fiscal Year ending Dec. 31 1912.) 
1912. 1911. 1912. 1911. 
ee Bee... wsoanne $404,358 $341,348 | Interest on bonds____$100,000 $100,000 
Deduct— Transferred to reserve 100,000 100,000 

Div. on pf. stk. (6%). $64,500 $64,500 

Div. on com. stk.(4%) 86,024 86,024 Total deductions. ..$367,666 $363,584 

Accounts written off.. 17,142 13 '060 I rer. sur.$36 ,692 df$22 ,236 

BALANCE SHEET DECEMBER 31. 
1912. 1911. 1912. 1911 
Assets— $ $ Tiabdtlittes— ‘ $ 

Land, bidgs., mach., Preferred stock... -_. 1,075,000 1,075,000 

good-will, &c...-.- ‘6, 167,684 5,079,754; Common stock.___. 2,150,600 2,150,600 


Raw & manuf. stock .1,583,645 1 504, 187 | lst M. 5% bonds___2,000,000 2,000,000 











ORE odccccecccenes "45,560 16,996 | Accounts payable & 
Bilis receivable... . 13,571 7,944) pay-rolils._....__. 243,855 303,531 
Acc’ts receivable(less Bills payable... ____- 1,011,766 781,289 
reserves) .......-. 618,002 512,088) Reserve account.._.. 500,000 400,000 
Miscellaneous - . . .. . 135 135 
Profit and loss_..-_- 447,106 410,414 
Total. .........- 7,428,462 7,120,969; Total..........- 7,428,462 7,120,969 
—V. 96, p. 719. 








The Bell Telephone Co. of Canada. 
(Report for Fiscal Year ending Dec. 31 1912,) 
Pres. C. F..Sise says in substance: 
Dec. 31 1912.—Number of stations owned, 192,748; increase 
of conn miscellaneous 
increase,” 10:57 ig N “Total a he gy O48. 0ae: increase, 42,091. Thsusbar” if 


es , . 7 
December 31 1885. 1900. 1905. 1910. 10 
Exchanges ....-..--------.- 1 343 26 ba 
Subscribers... ...--.------ 10, 40,094 $2,351 138,370. 192.7 
1912'19,388 stations we 2,000 6,525 GAs 861 's 
In 1912 19 stations were removed and 50,8 ew stations 
a. Shae 4.. The plant additions in 1912 amounted to ae 950. 
annual revenue received for each subscriber's station is 
was $3 pe emanddes- $29 91. - pee 
-—In the earlier y eompany took the 
entire output of the Me teperial wad 4 & Cable So: an and the Nosthara Elec. & 
Mfg. Co., but as time went on the business of these co 
and the ion of their output ‘taken e less and 


912 this company took about 30% at of the the outpat, the remaining 
the Canadian public generally. 

this company are the market price Chich ave chareed 80 acc 

— itors ond ie 


reeete ae 


stock in the com: 

re-inv in the plant of the oan without any addition to the capital. 
In the North West Provinees the | governments b gape to inaugurate 
local provincially owned and o ind operated systems, and we sold our plant te 
those points on mutuall actory terms. 

Assets .—Included in t 86 company’s assets are stock in the manufac 
turing companies referred to ghee ar on stock, and se POORER O of the 
sales above mentioned (or the perty in which some of such proceeds 

ested), but none o ‘these any relation to the company's 
ee om, business. 


I awe ype .—The company has contracts for intercommunication 
and exchange of sey with 474 local organizations and individuals, 
owning and operating rural lines, which have in some cases been built by 
the owners and are operated at a very low cost without a reasonable pros- - 
pect - aay return in dividends, &c. Our relations with these companies. 
are satisfactory. 
ital Stock .—The stock of this company has never been “‘watered"’ 
uted as a bonus to any person or corporation. The dividends paid 
since organization are equal to 7.5% on the av e paid-up capital stock, 
but only 5. 87 on the av e amount invested in the plant, &c., connected 




















with the public service. (For sale of $3,000,000 new stock early in 1933 
see V. 96, p. 287. As to bonds, see V. 95, D. 113; V. 96, p. 556.) 
REVENUE ACCOUNT. 
1912. 1911. 1910. 1909. 
— (less unearned 
RR Py SS: $4,552,015 $3,817,922 $3,421.66 
pPrioe: om Kabeked lines _ _ _ _ } $7,638 ,304 1,632 021 1,415,353 1,228,171 
Private lines........-- 19,270 ,097 18 ,308- 
Miscellaneous. ......-.- 273 ,542 257 314 281,049 
Total receipts......-.- $7,638,304 $6,476,848 $5,510,686 $4,949,197 
Expenses— 
Operation expense__-_-_-_. 2 647 863 
Current maintenance__-_ 1,403,339|/™$4,819,033 $3,781,110 $3,297,858: 
Depreciation ........... 1,535,000 
| RRR Rees Seen eae ep 171,917 
BN sin Ka dicta ititlen bi whieh naive 282,091 231,979 182,450 182 ,45@: 
Total xpeneen Oe saiiictai een cl $6,040,210 $5,051,012 $3,963,560 $3,480,308 
Net revenue______._.-- $1,598, 094 $1,425,836 $1,547,126 $1,468,889 
Div. (incl. a 1913) (8%)1, 148. 961 1,000,000 1,000,000 1,000 ,00@ 
Surplus for year...._-. $449,133 $425,836 $547 ,126 $468 889 
BALANCE SHEET DECEMBER 31. 
1912. 1911. 1912. 1911. 
Assets— $ $ Liabilities— % $ 
Real estate... _- 2,367,174 2,133,866} Capital stock. -_-_-. 15,000,000 13,482,890 
Telephone plant. _24,392,095 20,531,327; Funded debt. -_- 6,649,000 4,899,000 
Furn., tools&supp. 1,284,182 770,413 | Accounts payable. 715,356 696,976 
Cash & deposits... 256,117 434,546 | Accrued liabilities. 395,417 421,865 
Bills and accounts Unearned revenue. an °° VC eaewe 
receivable... —_- 657,988 534,983 | Employees’ benefit 
Stocks and bonds. 2,730,052 2,685,509; fund_-- 180,000 80,006 
Remac’t & reserves 8 272.751 7,389,498 
RR SOREN 429,190 120,415 
en a ect ee 31,687,608 27,090,644 he sit we iis 31,687,608 27,090,644 
—vV. 96, Dp. 556. 


_ —— 





—— 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Atchison Topeka & Santa Fe Ry.—Seaboard Colorade 
Rates.—The Inter-State Commerce Commission, in the ease 
of the Boston Chamber of Commerce vs. the company, 
in the matter of the adjustment of rates from the Atlantie 
seaboard to Colorado decided: 


It is a fundamental maxim of rate making that the rate per ton mile 
shall decrease as the distance increases, but it is not a rule of such universal 
or imperative application that every shipper is, as a matter of right, 
entitled to the ay of it, nor can it be said that to disregard this rule. 
creates of n ya discrimination. 

Upon the wo disclosed by the record, complainants do not make out 
any undue discrimination, but they show rather an unnatural and an 
unreasonable rate condition. Balancing the effect uvon the carriers by 
reduction in revenues which must ensue upon a removal of this complaint 
against the slight benefit which would accrue to complainants, the Com-. 
mission is of the opinion that no action should be taken now. 


Report of Acquisition Denied.—See Oklahoma Central Ry. 
below.—V. 97, p. 442, 363. 


Baltimore & Drum Point RR.—Successor Company.— 
See Baltimore & Virginia RR. below.—V. 54, p. 366. 


Baltimore & Ohio RR.—Favorable Earnings.—The re 
port of the ecmpany for July, the first month of the current 
fiscal year, shows that the system earned $8,838,910 gross 
and $2,692,809 net, compared with $8,052 885 gross and 
$2,392,411 net in July 1912, an increase of $785,925 and 
$300,398, respectively. 


The gross revenue for tie month was $176,617 less than in ve a Lyne 4 
month, but the total was $1,517,653 ahead of July two years 
which time annual gross earnings have increased from $88,145, 000 to to sor 
556,000, a growth of $13,411.000, or 15%. During July $1,258,439 w 
or ded on maintenance of way and structures, comparing with $1,137 679 

y 1912, an increase of $120,559, and for ‘maintenance of equipment, 

$1 332,749, a decrease of $102,595. The company is still paying ‘ 
bills and will not be entirely through with expenditures on that aecouht 
until the completion of its new ye which are now in an advanced stage 
of construction.—V. 97, p. 363. 29 aaal 





Baltimore & Virginia RR.—New Com any.— 
The company, which intends to build mostly over watenad —_ 
of-way of the old wrum: Point route (projected Baltimoze & Drum P 
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ts She B. Stew tewart; Treas., James Cheston, ‘Went River, Md.; 


Mth Line Ry. Corporation, New York.—Increase of 
‘ Back. .—The P. S. Commission will on Sept. 3 hold a hearing 

e application made jointly by the company and the 
Surg" Ave. Ry. for an inerease in the authorized stock of the 
former company from $600,000 (of which $481,000 is out- 
standing) to $750,000. 





The stock is taken at par by the Third Ave. Ry. Ce. The proceeds wil: 
_ to double the present equipment of 40 storage ba itery cars cars.—V. 97 

Brooklyn mg Logue Co.—Construction.—The fol- 
lowing has been officially revised: 


New York Munie Corporation has awarded the contract 

forthe constra awh mended he Daysica Zi Boa ee between the Myrtle Ave. and 

tage De oa the P. 8. Commission plans 
ad form ceosee is 


md nn fae ts ter bere of the Lutheran 
Marte ‘Ave. cleva the greater 


‘eqr a Sxieanion imicipal Rig. Corp. yay. he from Wyckoff Ave. 
wed Boog Crwata at the request 


aid to the Comp- 
] mmission, $3 $3,470,000 of its total 
D. 442, ove. cost of construction of the new subways.—V. 97, 
” California Shasta & Eastern Ry.—Morigage Filed.— 
ae peppany has filed a mortgage to the Anglo-California 


Co., as trustee, to secure an issue of $600,000 20-year 
6% bonds. Compare V. 96, p. 947, 359. 


Sea ey Go., I Ltd. (Cuba).—WNo Dividend.— 
directors have decided to omit distributions d the current year. 
1% quarterly were made regularly from Feb. 1909 to May 


19% aoave. 

to the stockholders states that during the past year 4 new cars 
which were BB A a necessary to take care of the increasing business of 
the company yu purchased and that a further extension *. — tracks 
dont Archibaid a arama portion of the city is also called Presi- 


new provide for these expenditures, which 
ions could ody ia done on most onerous terms, your 
have concluded that it will be in the best interest of the share- 
to pay for those improvements and extensions out of earnings, and 
| hy to do this it will be necessary to withhold payment of the dividends 
e current year. The board is of opinion that if these dividends are 
withheld and the Coy ane A peers ced by Dl provided for the interests of the 


Iders will be great lacing the company in a position 
‘where future dividen oe en be m 














et earnings o of the com 94 in fon2 were $80,552, an increase of 
7597 over 1911. Business the year was aff by the n pak 
ater 


summer and also « e Presidential Electoral Cam 
in the year. Compare V. 95, 18. 

Canadian Northern Ry. —Secured Sterling Notes.—The 
issue of £1,500,000 5% secured notes (part of a total author- 
ized issue ‘of £2 ,000,000 to bearer, repayable Aug. 12 
1918) successfully placed in London at £98% for the pur- 
chasers by Lloyds Bank, Ltd., subscription books closing 
ahead of the time fixed on ‘Aug. 12, are described as follows: 


Per an tbo. anne and = i fl A. ean payable at Lloyds Bank, Ltd., London. 


Debenture Stocks Deposited with Lloyds Bank, Lid., Trustees, as Security 
Security Sor Total Authorized Isuue. 


Canadian Morthern Ry. Co Par. An.Income. 
Debenture 4% stock, due ‘Feb. 25 1939, guaranteed 
unconditionally , principal and interest, by Pro- 
RE CE a ep £450,000 £18,000 
Debenture 4% stock, due Jan. 23 1939, guaranteed 
unconditionally, principal and int., by Province 
Oe i ene we e 500,000 20,000 
Debenture 4% stock, due June 30 1930, guaranteed 
unconditionally , principal and int., by Province 
cS Be dim wigiedcho kee oackee 300,000 12,000 
P tual consolidated 4% debenture stock~-_-_-_--- 750,000 30,000 
Can Northern Pacific Ry. Co. 4% debenture 
stock, due April 2 1950, guaranteed unconditionally, 
principal and int., by Province of British Columbia. 550,000 22,000 





a i Ie a al tn meetin ae £2,550,000 £102,000 
Total required for int. on the total (£2,000,000) authorized issue _ _ £100,000 
The company reserves the right to redeem the notes at 101% and ac- 
crued interest, either as a whole, or in amounts of not less than £100,000, by 
drawings, on any interest date on 60 days’ previous notice; and in the event 
of any notes being redeemed before the date of maturity, the trust deed will 
provide that the trustees shall release proportionate amounts of the Govern- 
ment guaranteed stocks and of the perpetual consolidated debenture 
stock respectively. 


Digest of Letter from President Sir William Mackenzie, Aug. 8 1913. 


The Company " an resent operating 4,520 miles, which includes 644 miles 
of leased lin dition, about 408 miles of track has been laid on new 
branch nes 4 and wilt shortly be opened for traffic, and about 300 miles 
more are under construction. 


— Earning for Years ending June 30, — for mame Subj. to or Audit; 


907-08. 1908-09. 1909-10. 910-11 911-12. 1912-13 . 

$3 032,687 $3,566,362 $4: 344,390 $4 9990. 347 $5 881,045 $7,050,000 

The available net earnings ‘exceeded the amount required to pay the inter- 
est on the 4% perpetual consolidated debenture st for the year 1909-10 
by $1,030, 757; 1910-11 by $1,007,695 ; 1911-12 by $1,250,200, and it is 
computed, subject to final audit, ‘that there will be an available surplus for 
the year 1912-13 of $1,600,0 

At June 30 1912 the company had accumulated surpluses to the credit 
of profit and loss account: On account of land sales, $16,874,826; on ac- 
count of railway operation, $5,986,553; total, $22,861 379. 


Montreal Tunnel.—A Canadian paper says: 

The Canadian Northern tunnel through gg ol ma ~ is a rogressiug 
rapidly. Over three-quarters of the first bore has een com- 
pleted, or about 12, 500 ft. of the total 16,668. Before ye end of the pres- 
ent year the mountain will be pierced by a tunnel 9 by 12 ft., and one 
ropleted ready for rails by the time their transcontinental line is finish 
ed ee of N. Y.” for July 10 1913 contains illustrated articles aggre- 


Fete —. aie 7 wa these terminals and the Canadian Northern 
TeV oF 

Cape poesent (N. 8.) Electric Co.—Earnings.— 
June 30. Gross Net Interest Sinkingand Balance, 
roisis-.....ssra res SBOE Soest “Sid seo” siod7a4 
1911-12 2277729348" 993 34 080 "880 87, 


sabe Sipe s Se shorn We reg conrae toot teres 
5%, 5. S n Oo ue ; ‘ 
one se " es are © itictent to to pay the bond issue three times 
over.—V. 96, Dp. 1228. 














” Chesapedhe & Ohio Ry.—Dividend Reduced.—A 
terly dividend of 1% has been declared on the $62,79 "600 


stock, “re Sept. 30 to holders of record Sept. 5, compar- 
ng with as ) quarterly from June 1910 to June 1913, both 
inclusive. ‘This reduces the annual rate from 5% to 4%, 
Annual Dividend Record (Per Cent). 
1899 to 1908 1909 1910 1911 1912 1913 
1 yearly 3 4% 5 5 1%1%1— 


Statement by Frank Trumbull, Chairman of the Board. 

The reduction of 1% was considered conservative by the directorst 
in view of the extraordinary conditions which interfered with the company’s 
prosperity last year. For the last 4 years the mm eg F has earned an aver- 
age of 6. B% per annum. We would have sho i gh this +r 


but for the vakesunl obstacles met with. is no 
floods miners’ strik on iG ‘ehecik. The prop- 


and the e cost us about 2% 
erty loss from the ovetflow all about $3 $356,000 but loss of traffic and 
had to 


other items brought this 
of earn Th 


on them for two years, and the outlook is very good 
inous Coal Companies’ under ‘Industrials 


earn 7 or ear. We t our own lines re 
roads turning business over to them faster 
like it. an facilitate the movement of coal, we authorized to-day hy 7 
penditure of another $160,000 for the construction of a second on 
the pier at Toledo. e have spent $1,000,000 

Our on, begin to mak 


will soon 
periods of the eocees 
be compared with the time 
with those flor the parind win ae cies ae be ha Our needs 
ow — ast yea 
have been financed by the recent note sale to th wht ae 


June 30 next. The Chesapeake's jombebhens ub on ber 6,1 
against 5,100 last March. aan ae 


Controlled Co. Increases Dividend.—See Hocking Valley. 
Report—See ‘‘ Reports”’above. V.97, p. 297, 175. 


Chicago Milwaukee & St. Paul Ry.—Lisied.—The N. Y. 
Stock Exchange has listed $15,640,000 General M.4%% 
coupon bonds, Series “C,’’ due 1989, and has authorized the 
listing of $14, 360 ,000 additional on notice of issuance in 
exchange for outstanding temporary receipts, making a total 
of vee 000,000. The bonds were recently offered and sold 
(V. 96, p. 1088, 1156; V.97, p. 175). 


urposes for “hich the $30,000,000 ~ gg Vere Tssued. 
amount of under! : $50,000 
and $3 600.6 000 Chica- 


iv. 6s, due July 1 1 

go & Pac. Div. 6s, 7 , Hastings & Dakota Ext. 7s 

and $990,000 5s and gf Rm tomy A Ree HE all due 

Jan. 1 191 ade sia) sigs ps ah ecg dod ett ai nah agen i i ein: inc esi eben ciate ae sib a essai aii $10,648,000 
and impeoeoments for Chicago terminals, new 

docks at Milwaukee and Racine, jaleamedl tan yards and increase 


I think we ought to 
before the yy 


of facilities at Montevideo, Galewood and other places; 
larging shops at sundry places, construction of 2d Ba and ith 
, round-houses , Stations, platforms, telegraph h and 
telephone DP RRS SRE I TOR EES le PEE a RE ET IED 13,358,371 
For real estate in Chicago and Minneapolis. ................- 134,243 
Ac en Sot B60 598 bastante pial tsi ii sith tp plain. ta Cs kings ses ih eget 5,859, 686 


Saacane Ottawa & Peoria (Electric) Ry.—Offering of 
Underlying Bonds.—Bodell & Co., Providence, are offering 
at 98 % and int. a small amount of Illinois Valley Ry. (closed) 
Ist M. 5% 30-year sinking fund gold bonds of 1905, guaran- 
teed p. & i. by endorsement by Western Railways & Light 
Co. Interest M. & S. at Irving Nat. Bank, N. Y. City. 
The bankers say: 
A Ist M. at less than $22,000 per mile on an interurban railwa 
mostly on private right of + $ Earnings more than twice the re Bond ‘nt. 
savee sipendy uced from $1,500,000 to $1,304,000 
which sh ould retire practicall 4 ‘the entire issue by maturity. eo — 
to $3,723,000 Ch. Ottawa & Ry. lst & Ref. M. 5s.—V. 92, p. 1374. 
Cleveland Cincinnati Chicago & St. Louis Ry.—Ap- 
plication.—The company has applied to the Ohio P. 8. Com- 
mission for permission to issue $758,000 general M. 4% 
bonds and to sell the same at 78. 

Of the bonds, $748,000 are to be used to reimburse the company for addi- 
a — improvements and $10,000 for bonds which have matured.— 
Colorado Kansas & Oklahoma RR.—An officer writes: 

The company, incorporated under the laws of Kansas, purchased at fore- 
closure sale on Aug. 6 the propert y of the Scott City Nordhern RR., pe 
sisting of approximately 52 miles of standard-gauge railway extending fro m 
Scott City, in Scott County, Kan., to Winona, Logan County, Kan. 
While the plans of the company are not ready to be announced, it is 
od Ae oe pe Oe 
or cut-off A. nat atteory in the vicinity of Wichita, Kan., and 
points in Colorado and the West. iO he route to be followed by the new 
construction has not yet been determined.—V. 97, p. 443. 


Columbus Sandusky & Hocking Ry.—Dividend io 
Creditors.—Receiver E.C. Irvine has, by authority of Judge 
Bigger of the Common Pleas Court, paid a dividend of 10% 
to creditors, making, with previous payments, a total of 30%. 
—V. 88, p. 1252. 


Denver & Salt Lake RR.—Car Purchase.—The company 
has purchased about 300 additional box cars, making a total 


of about 800 freight cars ordered within the last few months. 

None of sv uipment has been received, but will begin to come to hand 
about Oct. he earnings of the company are, however, it is stated, 
increasing 4, a@ very satisfactory rate. 


Lease and Guaranty Abrogated.—The company, we are in- 
formed, has disaffirmed the lease of properties in Denver 
owned by the Northwestern Terminal Ry. made by its prede- 
cessor, the Denver Northwestern & Pacific Ry., and has also 
abrogated its liability as a guarantor of the $2,025,000 
Northwestern Terminal Ry. 5% bonds. 


A belt line about 6 miles in length kee been built in Denver within the 
last 90 days which will give the Denver & ~¥ Lake access to the stock yards 
and to all railroads in the city.—V. 97, 98. 


Dry Dock East Broadway & Battery RR.—A pplica- 
tion.—The P. S. Commission will on Aug. 26 hear the appli- 
cation for authority to issue $4,300,000 4% refunding bonds, 
per plan V. 96, p. 1628.—’V. 97, p. 237, 116. 


Fonda Johnstown & Gloversville RR.—Report.— 


June 30 Tot. Oper. Net (after Other Total Divs. Balance, 
1912-13 $988 35 323 $434, 507 $31.9: O53 "3072 B40 $80 ‘060 Sit 10 
"~iiVGeaeuwaaee ’ l + 
S| pe 932,168 427 (072 38.094 363 ,505 00 ° G61 


0,0 ay 
Dividends include yearly $30,000 (6 on th ice 
2%) on the common.—V. 95, p. 614. 4) © pref. stock and $50 
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Georgia Railway & Electric Co.—Application.—The 
company recently applied to the Georgia RR. Commissioners 
for authority to issue $430,000 first and refunding 5% bonds 
to reimburse the treasury for expenditures for improvements 
and extensions during the first half of 1913.—V. 96, p. 1021. 


Goldsboro (N. C.) Traction Co.—VForeclosure Decree.— 
Ju Connor in the U. 8S. District Court at Raleigh, N. C., 
on Aug. 19, in the suit brought by the Merchants’ Trust & 
Deposit Co., as trustee, ordered the foreclosure sale of the 
property.—V. 97, p. 237. 


Grand Trunk Ry.—Additional Notes.—The company 
which recently placed in London an issue of £1,500,000 5-year, 
5% secured notes dated Oct. 1, has sold an additional block 
of £500,000 of exactly similar notes. 

The proceeds will be used for additional rolling stock. Tho'£500,000 
issue was placed at 98%. The issue price of the £1,500,000 block was 98, 
but the notes are now quoted at 1% % premium. Compare V.97, p. 298, 


Earnings.—For half-year (partly est.) 
19 1912. 




















mai ey! to 13. 1913. 1912. 
une 30— £ £ £ 
Gross receipts__4,365,600 3,834,328 | Bal.for half-year 399,100 390,104 
Oper. expenses_3,284,100 2,826,790) Bro SERB aid 12,800 6,831 
Net receipts__1,081,500 1,007,538 Divisible bal. 411,900 935 
Charges,less cred. 531.800 513,949! Guaranteed div. 247,100 239,776 
First pref. div... 85,500 85,421 
Balance ___.- 549,700 493,589) Second pref. div. 63,200 63,210 
Game Ail der} ecerse | 50,680 —-—- 
Oanada Atl. def_ 52,805 395,800 388,407 
ta ide: 399.100 390,104 Bal. forward. 16,100 8,529 
-—V. 97, p. 175, 298. 





Hocking Valley Ry.—On 8% Basis.—A quarterly divi- 
dend of 2% has been declared on the$11,000 ,000 stock ($8,825,- 
800 of which 1s owned by the Ches. & Ohio), pevane Sept. 30 
to holders of record Sept. 5, comparing with recent regular 
quarterly payments of 134%. 

In June 1913 an extra disbursement of 44% was made to make an 


av e of 7% on the common stock from Jan. 1910, the present manage- 
ment having obtained control early in that year. Compare V. 95, p. 680. 


Previous Dividend Record (Per Cent). 
1901. ‘02to’06. ‘O07. ‘OSto’ll. Dec.’11. °12. 1913. 
7% 1%,.1% & 4% ext, 2,— 


1% 3% yrly. 34 40.83) 3 
—— ee 97, p. 298. 
Illinois Traction Co.—Earnings of Operating Companies. 
| ne 30-—— pe ee in 
er . 


Gross earns_3,763,482 3,517,450 3,276,069 246,032-° 6.99% 487 ,413-14% 
Net(aft.tax).1,532,866 1,360,780 1,239,558 172,086-12.60% 293,308-23% 

See map, &c., in “Electric Railway” Section, p. 26 to 29.—V. 97, p. 49. 

International & Great Northern Ry.—JLquipment 
Trusts Re-sold.—The company has sold to Blair & Co. and 
the Sauienle Trust Co. $1,000,000 5% equipment trust 
notes dated Aug. 1 and maturing ,000 semi-annually 
from Feb. 1 1914 to Aug. 1 1923. The bankers have re-sold 
the issue on a 64% basis. The equipment covered cost 
about $1,150,000.—V. 96, p. 1488. 


Kentucky & Indiana Terminal RR.—Mortgage Can- 
celed.—A release has been filed of the Ist consolidated M. of 
1900 for $2,500,000, made by the Kentucky & Indiana 
Bridge & RR., under which only $1,140,000 was sold, which 
were redeemed from the proceeds of the new Ist M. of 1911.— 
V. 95, p. 14038. 


Lehigh Valley Transit Co.—Coniract.—The company 
recently closed a contract to supply electricity to the Phila- 
delphia Suburban Gas & Electric Co., a subsidi of the 
American Gas Co., the territory supplied being North Wales, 
Pa., Lansdale, West Point and surrounding suburbs.—V. 97, 
p. 443, 365. 

Lincoln (Neb.) Traction Co.-—Deal Not Completed.—The 
Detroit syndicate, known as the Moore syndicate, which took 
an option on the property last spring has, it is reported, failed 
to complete the deal. 

The same syndicate was, it is stated, interested in a deal involving the 
control of the Omaha Lincoln & Beatrice Interurban Co.—V. 94, p. 912. 


Los Angeles Railway Corp.—Bonds, Earnings., &c.— 
See rae OT ae Land & Impt. Co. under “Industrials’’ below.—V. 
96, p. 487, 1365. 


Louisiana & Northwest RR.—Receivership.—An ap- 
plication was made to the U. S. District Court at St. Louis 
on Aug. 18 by creditors, including the Baldwin Locomotive 
Works of Philadelphia, for the appointment of George W. 


mya as receiver in order to protect all interests.—V. 93, 
p. : 


Mahoning & Shenango Ry. & Light Co.—New Presi- 
dent.—R. P. Stevens, who has made an excellent record as 
President of Lehigh Valley Transit Co., has resigned from 


that position to become, on Oct. 1, President of this company 
and of its subsidiaries. 


This company is the principal subsidiary of the Republic Railway & Light 
Co., and it has made a g record for new business, improvements and 
earnings. Norman McD. Crawford resigned as President to devote his 
energies to other enterprises with which he is connected.—V. 94, p. 982. 


Manila Railway (1906).—Zarnings, &c.—At the annual 
meeting in London July 23 Chairman C. J. Cater Scott said: 


Last year the rice crop carried on the railway was only 186,000 tons, 
against 236,000 tons in previous year. Sugar was also somewhat short, 
and yet in spite of these drawbacks we fully maintained our revenue. On 
the northern lines we are operating some 296 miles out of a contemplated 
total of 350 miles. Last year the northern lines gave a net traffic of 1,- 
568,763 Philippine dollars over 1911 with working expenses 46.37%, an 
increase of nearly 14%. On the southern lines last year we operated 
154 miles, as against 130 miles in the previous year, and they gave a revenue 
of 691,160 Philippine dollars, or an increase of 281,900 Philippine dollars: 
The operating expenses were 52.10%, an increase of very nearly 44%: 
These figures show really a very hopeful prospect, for with a railway very 
little more than half completed (450 miles built and 370 miles more to 
build) not only are we earning full interest charges, but also something, 
though not a very large amount, for the a. shareholders. 

The English company has received the full interest on its holdings of the 
bonds of the American company, or £164,592; a dividend on the pref .stock 
of the latter amounting to £38,861 and £17,263 in interest on the Manila 








RR. Co. (southern lines) guaranteed 
pe the other us me posoead Som 

terest on advances against guaran 
awaiting favorable opportunity to sell). 
had a balance of £1 


861, which, with the £60,377 t forward from 
1911, gave us £260,238. From this we paid the £155,000] interest “A” 
and “‘B” bonds and d dividend of 1%. the 


stock, A . 
uall Sapte a eaten me fll, Fhe ed. abou 

event come in as a , 80 we earn t 
Sy Ey 

ros or ; earn so 
Far are £80,000. gross in excess of 1912 and instead of having 1225-000 of 
income from 450 miles, we would be C=oppeented if we did not have £250,- 
000 at the end of this year. [Compare V. a 


4% bonds held 
interest’’, £15,970 represen 


does not 


96, p. 487 
We face a e construction program and. fonmn she. to thee wilh teen 
to sell bonds he Manila RR. Co. of N. J. is under contract with the 
American Government to build the various lines now under co 


ction 
and it was considered advisable that we, as the holding company, should 
become their contractors. The amount of our locked-up capital con- 
struction and in stores is not less than £700,000. New work will also be 
very expensive and therefore we are asking the “A” and “B” 
to increase those bonds £500,000 of each class that we may be able to 
deposit those bonds as meeting 


security against loan. ld 
ourned till Aug. 13 for lack of a quorum.}——V. 97, p. 50, 237. 
Mexico Northwestern Ry.—T7o Defer Payment of 1st M. 
Interest.—Because of the continued disturbed conditions 
in Mexico, which make the operation of the railway and of 
the lumber mills at Madera and Pearson impossible, the 
directors have decided to defer payment of the semi-annual 
interest of 244% due Sept. 1 on the ($5,600,000) Ist M. 
bonds. The 3% coupon due the same date on the £1,600,000 
prior lien bonds outstanding will be paid. Compare V. 96, 
p. 285, 653, 1229. 
Milwaukee Electric Ry. & Light Co.—Appeal.— 


The company will, it is announced, appeal to the U.S. Supreme Court 
from the decision of the State Supreme Court denying an injunction against 
the order of the Railroad Commission requiring the sale of 13 tickets for 
50 cents.—V. 96, p. 1629, 790. 


Mobile & Ohio RR.—Listed.—The N. Y. Stock Exchange 
has listed $2,500,000 St. Louis Division 5% mtge. coupon 
bonds due 1927 (V. 96, p. 554, 1022, 1365, 1773, 1840). 

Earnings.—For 11 mos. ending May 31 1913(subject to 
readjustment June 30): 


Eleven Operating Net (after Other Fired Add. & Balance, 

Mos .— ues. See Income. gt ge Bett'ts. Surplus. 
1912-13___$11,306,966 $2,670,701 $277,455 $2,347,465 $15,302 $585,390 
1911-12--_ 10,265,593 2,414,552 
—V. 96, p. 1840. 

Morgantown & Wheeling (Electric) Ry.—Status.—The 
stockholders of the company, whose road now extends from 
Morgantown to Cassville, W. Va., 8 miles, have approved 
the proposition to issue $350,000 of its bonds in exchange for 
the bonds of Morgan and Clay districts, and the system, it 
is announced, will be extended at once from Cassville to 
Blacksville, 14 miles. The line is to be in operation by the 
summer of 1914. 


The line as projected will extend from phcngontonn to Wheeling 
via Scotts Run, Dunkard Creek, Wh reek, total, 73 miles. Incore- 
porated on May 20 1912 in W. Va. and on Jan. 24 1913 purchased the Mor- 
gantown & Dunkard Valley RR. Stock authorized, $1,000,000; outstand- 


ing, $80,300; par, $100. ding $100,000 1st M. 6% 30-year 
gold bonds, due Jan. 1 1941, issued by the Morgantown & Dunkard Val 


; interest J. & J. 1 at office of Federal Savings & Trust Co. of M ned 

town, W. Va., trustee. Denomination c*&r, $100 and $1,000; subject 

to call at 102 after Jan. 1 1916. Pres., L. 8. Brock; Vice-Pres., H. Car- 

5 arm Treas., James H. McGrew; Sec., Frank P. Weaver; Gen. Megr., 
. Ami Martin. Office, Morgantown, W. Va. 

Morris County (N. Y.) Traction Co.—WMorigage Filed.— 
The company recently filed its new mortgage to the Safe 
Deposit & Trust Co. of Pittsburgh, as trustee, to secure an 
authorized issue of $5,000,000 bonds due June 16 1948, 


plan V. 95, p. 1746; V. 96, p. 653. The bonds are nitilect 
to call before maturity.—V. 96, p. 653. 


New Orleans Mobile & Chicago RR.—Suit.—A suit has 
been filed in the N. Y. Supreme Court by Stanley Hess, as 
assignee of Kuhn, Loeb & Co., to recover from the company 
$219,583, being the balance, with interest, due on two loans 
aggregating $633,000.—V. 96, p. 1840. 

New York New Haven & Hartford RR.—Authorized.— 
The shareholders yesterday duly authorized the issue of 
$67 552,400 convertible debentures; also 675,524 additional 
shares to provide for the conversion of the debentures, 
some 340,000 shares being voted in favor of the plan. 
29f and SE Marea Bes commision of Hy OF Te 8 wal ae 
See V. 97, p. 176, 237, 444. 14 "e 

Norfolk & Western Ry.—Engraved Bonds Ready.—The 
company will deliver its new convertible 44% bonds to 
holders of subscription receipts on and after Sept. 2. The 
final installment of 50% will be payable between Sept. 2 
and 5. Application to list the bonds has been made to the 
New York Stock Exchange.—V. 97, p. 360. 

Northwestern Terminal Ry., Denver.—Abrogation.— 

See Denver & Salt Lake RR. above.—V. 90, p. 503. 

Oklahoma Ry., Oklahoma City.—Bond Increase.— 
The stockholders will vote on Sept. 12 on increasing the 
bonded debt by $1,200,000 or any part thereof to refund 
the present floating debt and for the construction and 
acquisition of other properties. 
ye Construction.—An officer writes to the ‘Railroad Age 

azette’’: 


The company, which operates a line from Edmond, Okla., south, via 
Britton, and Oklahoma City to Moore, 24% miles. with a western line from 
a point midway between Oklahoma City and Britton via Putnam City, 
Bethany, Yukon and Banner to El Reno, 29 miles, is laying tracks with its 
own forces on an extension building under the name of the Norman Inter- 
urban Ry., from Moore, south, thence southeast to Norman, 8.2 miles. 
The company expects to carry out the plans made some time ago to build 
during 1914 the extension from the northern terminus at Edmond north to 
Guthrie, 16 miles. . W. Knox is President and Guy Treat Chief Engineer 
of the Norman Interurban.—V. 92, p. 1110. 


Oklahoma Central Ry.—Report Denied.—F. J. Lisman, 
Chairman of the Ist M. bondholders’ committee, yester- 
day denied the truth of the report that the Atchison Topeka 
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A —— 
& Santa Fe Ry. had acquired the property. President E. P. together with certain bonds and shares of stock, to secure an issue of notes 
Ripley of the Atchison also telegraphed: ‘ ery Pn sar 1913 (v-95. 54. | Bib: V. 96. p- i702. 1773: V-97, 9.50), ry iat . 
OF Oe nee. Central and are not contemplating It.” | Dends of 1935, $1843 000; Oh Ban ie Oakland Bea Peon Oo: 

. 96, p. . ew wd 


Pacific Elec.Ry., Los Angeles.—Bonds, Earnings, &c.— 
Sp un Vi Land’ & Improvement Co. under “Industrials” below. 
7 » D. ’ . 


Pacific Gas & Electric Co., San Francisco.—eport.— 
“Annual preceding 


Reports”’ on a page. 
any has filed its new General Mort- 


See 
M yp apt daca com 
age to the Guaranty st Co. of New York and Wm. C. 


x, as trustees, to secure $5,000,000 General Lien 6% gold 
bonds, to be pledged as part collateral for the one-year notes 


described last week ( j 444). 

Bonds dated July 1 1913, due July 1 1923, interest J. & J. Par $1,000 
c*&r. Series ‘“‘A’’ bonds convertible at holders’ option into common stock 
at the following prices oa $100 share): Till June 1 1917, $80; then till 
June 1 1919, : then till June 1 1921, $90; then till July 1 1923 at $95. 
Also subject to call by company on any interest date, all or part, at 101 

and interest.—V. 97, p. 444, 365. 


Pittsburgh & Susquehanna RR.— Successor.—The com- 
any was incorporated in Pennsylvania on Aug. 15 with 
2,000,000 auth. stock as a reorganization of the company 

of the same name, which was sold at receiver’s sale on June 2 
last (V. 96, p. 1630). Directors (and officers): 


.H. Rowland (Pres.), Phillipsburg, Pa.; L. T. McFadden (Vice-Pres.), 
Obnine. Pa.: FF. &. lads. y oudersport; H. P. Hartswick, Clearfield, 
and E. I. White, D. R. Cobb and W. Spaulding, of Syracuse. 


Public Service Corporation of New Jersey.—Stock.— 
Three of the sub-companies on July 7 filed certificates of in- 
erease of authorized capital stock as follows, the new shares 
to be issued to the parent (holding) corporation from time 
to time, subject to approval of the State P. U. Commission, 
on account of improvements and additions: 


Public Service Gas Co. of New Jersey._._. From $10,000,000 to $30,000,000 
Public Service Electric Co... ..-.--- From 15,000,000 to 30, . 
Paterson & State Line Traction Co_-_-_-_-- From 100,000 to 300,000 
The Public Service Corporation then held $9,249,500 of the $10,000,000 
stock of Public Service Gas Co., $12,999,100 of the $15,000,000 stock of 
Public Service Electric Co. and $55,700 of the $100,000 stock of the Trac. Co. 
The Gas Co. was on July 9 authorized to put out $750,000 of its unissued 
stock and the Electric Co. was expected to issue shortly a further $2,000,000. 
On July 17 1913 Trenton Terminal RR. Co. and Elizabeth New Bruns- 
wick & Trenton RR. Co. were consolidated under agreement dated June 30 
1913 as the Public Service RR. Co., all of whose $105,000 capital stock 
issued for a like amount of stock of the consolidated companies), except 
ors’ shares, is owned by Public Service Corp. of N.J. Regular trolley 
service between Newark and Trenton was inaugurated July 1 1913.— 
V. 97, p. 445, 366. 


Rapid Transit in New York City.—Contracts.— 

The P. 8. Commission on Aug. 19 opened bids for the construction of 
Section I of Routes Nos. 36 and 37, known as the Astoria Woodside & 
Corona Rapid Transit RR., elevated roads, and to be jointly operated by 
the Interborough Rapid Transit Co. and the New York Municipal Ry. Cor- 

tion. The contract was awarded on ap + 21 to Snare & Triest Co., 
the lowest bidder. The Commission also held hearings on the forms 
of contract for the construction of new rapid transit lines in the Bronx, viz.: 
the Jerome Ave. branch of the Lexington Ave. sabway . the remainder of 
the Pelham Bay Park branch of the Lexington Ave. line and the White 
Plains Ave. line, which will be a branch of the Lenox Ave. division of the 
resent subway. All are to be elevated roads except a part of the Pelham 
ay Park branch, which is to be a subway from 130th St. to a point in 
Whitlock Ave. between Aldus and Bancroft streets and an elevated road 
from that point to the terminal in Pelham Bay Park. Compare Inter- 
borough Rapid Transit Co., page 452, last week.—V. 97, p. 445, 238. 


St. John (N. B.) Ry.—Siock Increase, £c.—The company 
is, it is stated, making an issue of $200,000 stock at par, 
making $1,000,000 outstanding, the total authorized issue. 


The company does the entire street railway, electric-light, power and gas 
usiness in the city of St. John and vicinity, having recently built a trans- 
mission line from there to Rothsay, 9 miles. Total track operated, includ- 
ing 6% miles second track, 19. Street railway franchises exclusive till 1932. 
The New Brunswick Legislature at its last session granted a charter to the 
Suburban Ry. (owned by other interests) to build and operate in the St. 
John suburbs. In Feb. last an offer to purchase the stock (on which 
dividends have been paid at the rate of 6% for years) at $150 per share, was 
refused. The offer, it is unders , was made by a syndicate including 
those in control of the Bangor & Portland (Me.) Street Rys., and of the 
New Brunswick Hydro-Electric Co., which was given legislative authority 
to develop power in St. John and Charlotte counties and sell electricity for 
light pe power in St. John. Bonds issued, as reported unofficially 
lst M. 5% of 1895, due May 1 1925, $500,000; Ist & ref. M. of 1897, due 
May 1 1927 ($700,000 auth.), $500,000; 3d M. bonds, due May 1 1927, 
$300, 000; debs. of May 1 1912, due May 1 1927, $250,000 auth.—V. 95. 
Dp. ‘ 


San Francisco-Oakland Terminal Ry.— Extension Asked. 
—The trustees in charge of re-financing the company have 
requested an extension of time of company’s notes for a period 
of one year. 

Minority Shareholders.—The holders of the minority stock, 
stated as about 20,000 shares, of the Oakland Traction, San 
Fran. Oakland & San Jose Consol. Ry. and San Franciseo- 
Oakland Terminal Rys. was recently requested by the com- 
mittee, Henry Wadsworth, Judge E. Nusbaumer and 
R. Whitehead, San Fr., to send to Mr. Whitehead 10 cents 
per share to meet the expense of preliminary examination. 


This committee finds, after a careful examination of the statements 
rendered to the San Francisco-Oakland Terminal Rys. by Price, Water- 
house & Co., that apparently there has been grave injustice done the 
minority stockholders. They would, therefore, recommend that chartered 
accountants be employed to make a thorough investigation of the financial 
condtions and expenditures for the past three years, with a view of deter- 
mining if any stocks, bonds or other properties belonging to these corpora- 
tions have been diverted or appropriated illegally, and, if so, to take all legal 
measures to compel the same to be returned to the treasuries of the cos. 

Subsequently, in view of representations made by the Smith trustees, 
it was decided to defer bringing suit. 


Plan.—The tentative plan presented on June 28 provides: 
Digest of Circular from Anderson Committee, San Francisco June 28 


When this committee took charge of the assets of F. M. Smith in the 
nterest of his creditors and himself, it appeared that a large portion of the 
assets consisted of shares of pref. stock of San Francisco-Oakland Terminal 
Rys. (or of Oakland Traction Co. or San Francisco Oakland & San Jose. 
Consolidated Ry., which latter companies have been consolidated into San 
Francisco Oakland Terminal Rys.), and that most of the said shares had 
been pledged to and were held by Mr. Smith’s creditors. We were also 
confronted with the fact that the San Francisco-Oakland Terminal Rys., in 
addition to its bonded debt, was indebted in the sum of $2,500,000 upon a 
promissory note for $2,500,000 maturing June 12 1913, and that it had also 
a floating debt of over $800,000 and was in urgent need of a considerable 
sum for improvements and ty, el of its properties. 

The promissory note for $2,500, had been given to Oakland Rys. for 
money received from that company, and the latter had pledged this note, 





of tae ig Bong ©) San Francisco-Oakland Terminal Rys. “A 
. stock, 811,200; “B’’ . Stock, $1,000,000; common stock, 
13,710,100, and a 6% note due June 12 1913. $2,500,000. 
No arrangement been made to pay said maturing and 
edness, and this committee, in the interest of F. M. Smith and his creditors, 
er with the committee controlling the San Francisco-Oakland Ter- 
al Rys., have used their utmost endeavors to arrange some plan whereby 


the $2, ; mat debt might be refunded for 5 years and additional 
funds might be obtained to pay certain portions of the floating debt and for 
necessary improvement and development. 


As a result of numerous conferences between the parties n interest, a 
tentative plan to this end was finally arranged under date of June 12 1913 
with the bond houses of N. W. Halsey & Co. and E. H. Rollins & Sons. 
Under this plan it is proposed that a new company shall be formed, with the 
same amount of capital stock as San Francisco-Oakland Terminal Rys., and 
shall acquire all the properties of the Oakland Rys. and issue its stock, 
share for share, for the outstanding stock of the San Francisco-Oakland Ter- 
minal ae: that is to say, each holder of the pref. ‘‘A’’ stock of such com- 
pany will receive one share of the 6% pe stock of the new compan , 
cumulative after Aug. 15 1918, each ho der of a share of the pref. ‘“‘B’ 
stock will receive one share of the 6% second piven non-cum. stock of the 
new company, and each holder of one share common stock will receive 
one share of the common stock of the new company. 

The new company will also issue $4,000,000 6% 5-year notes, all of 
which, less the poner of conry as out the plan, will be used for the 
refunding of the said $2,500, of the maturing indebtedness, and to pro- 
vide for the payment of the floating debt and improvement and endl. a 
ment of said San Francisco-Oakland Terminal Rys.; $2,000,000 additional 
notes of the same issue will be reserved, to besold, if necessary, in the future 
to pasrece for future betterments and extensions. The plan provides 
that these new notes shall be secured by all of the above-mentioned collateral 
(other than the $2,500,000 note of the San Fran.-Oakland Terminal Rys.) 
and by certain notes (secured by a of the San Francisco-Oakland Ter- 
minal Rys.. and that sufficient additional shares of the pref. ‘‘A” and 
common stock of the San Francisco-Oakland Terminal Rys. shall be turned 
in by the other stockholders to make the number of shares of such stock 
pledged to secure these notes at least equal to the amount below mentioned. 


Proposed Security for 5- Year 6% Notes at Time of Issue of First $4,000,000 
JO. e 





Oakland Traction ) RREERE ay, ERE See peas earner eS REMI $1,843 ,000 
San Francisco Oakland & San Jose 56.................._.... 1,413,000 
San Francisco-Oakland Terminal Rys. stock, &c., viz.: 
(a) Stock at least $9,200,000 ‘A’ pref., $1,000,000 “B”’ pref. 
A. Te re a 24,800 ,000 
(b) Five-year 6% notes (secured by $4,500,000 of bonds)__._. 4,000.00 
Oakland Terminal Co. — RETEST ETE SN cea aimee FER All 
The consummation of the plan required the holders of stock of the San 


Francisco-Oakland Terminal Rys. to exchange their present shares for shares 
in the new company so to be formed, also that the shares of the new com- 
pany so to be issued in exchange shall be deposited in a voting trust to 
continue until the notes shall be paid. The plan contemplates that shares 
in the Oakland Traction and San Francisco Oakland & San Jose Consol. 
Ry. shall first be exchanged for San Francisco-Oakland Terminal Rys., and 
the stock of the latter a then exchanged for the stock of the new co. 

The securities now pledged by Oakland Rys. to secure its $2,500,000 
notes are also pledged as security for the ugreney of that company for the 
payment of an issue of $1,100,000 of notes of Oakland Terminal Co. (V. 95, 
p. 619, 544) primarily secured by $5,000,000 of Ist M. bonds of the latter 
company, which notes mature Aug. 20 1913. The plan contemplates that 
this issue of notes shall be refunded by a new issue of 54-year notes which 
shall have the same primary security and be guaranteed by the new company, 
such guaranty to be a second lien on all of the securities above mentioned. 

he arrangement so agreed upon was the best that the committees could 
make under the circumstances, and in the opinion of both committees the 
failure to cary out this plan will result in legal proceedings which will in 
all probability result in very great dissipation of the values of the stock of 
the company. ‘The committees believe that if this plan be consummated, 
the time thus secured will enable the San Francisco-Oakland Terminal Rys. 
to readjust its affairs and either to refund all of its obligations by a bond 
issue large enough to provide for future necessary extensions or to effect a 
sale of its properties, should a favorable opportunity present itself. 

It is impracticable in a letter of this character to set forth all of the facte 
involved, but this committee will be glad to give additional particulars. 
The matter is urgent and calls for immediate action. At the present time 
the arrangement is purely tentative. Unless sufficient holders of the stock 
deposit their stock for exchange as above outlined on or before July 15 1913 
[time extended till Aug. 1.—Ed.], the bankers are under no obligation to 
co-operate further, and if they do not, the plan willfail. ‘The committees, 
therefore, urge you to forthwith deposit your shares of the pref. and com. 
stock of San Francisco-Oakland Terminal Rys. (or of Oakland Traction Co. 
or of San Francisco Oakland & San Jose Consol. Ry.) withMercantile Trust 
Co. of San Francisco, and to authorize that trust company, under the direc- 
tion of this committee, to exchange your stock for the said voting trust 
certificates, if the plan is consummated. [Signed by Frank B. Anderson, 
Chairman, John 8. Drum, Sec., Mortimer Fieischhacker, W. W. Garth- 
waite, C. O. G. Miller.}. 


Application of $520,000 Held in Trust to Construct Pier.— 

Under order of Judge Moran at San Francisco on June 25, the $520,000 
held by the Union Trust Co. of San Fran., as trustee under mortgage of 1903 
of San Fran. Oakland & San Jose Ry. (having been derived in consideration 
for tidewater lands removed from lien of mortgage) is being expended in 
connection with the building of a second Gg at Oakland, to cost about 
$1,000,000, adjacent to present pier.—V. 97. p. 118. 


Union Elevated RR. of Chicago.—Favorable Decision.— 
A jury in Judge Bowles’ Court recently decided in _ favor 
of the company the suit brought against it by the late Potter 
Palmer in 1900, demanding $500,000 damages for alleged 
injury to the Palmer House through the construction of 
the loop structure. 


In a similar suit brought by Mrs. Palmer in her own behalf for $250,000 
damages, a jury in Judge Stough’s Court disagreed on May 30.—V. 76, 
p. 1032. 


Union Pacific RR.—Suit.—The Government through the 
Interior Department on Feb. 27 began a proceeding before 
the Inter-State Commerce Commission to enjoin an alleged 
attempt on the part of the company to monopolize traffic 
bound for the Pacific Northwest from points in the Middle 
West and on the Great Lakes. 

The petition stated that the company on Dec. 16 1911 published a tariff 
covering through shipments from points on the Mississippi and Missouri 
rivers and the Great Lakes to points on the Oregon Short Line, the rates 
not to be applicable unless shipments were turned over to the Union Pacific 
and its eastern terminals at Kansas a: Mo., Council Bluffs, Iowa, 
Leavenworth, Kan., Omaha, Fremont, or Norfolk, Neb., this, it being con- 
tended, preventing the shipment of freight from wperime and Missouri 
river aad Great Lake points over the Northern Pacific Ry. via a shorter 
route. The Union Pacific, through its tariffs, it is said, prevented the Ore- 


gon Short Line from promulgating through rates over other lines from 
points mentioned in the petition to places on the Oregon Short Line. 


Suit Involving Title to Coal Lands Settled.— 

Judge Riner at Cheyenne, Wyo., on Mch. 6, on a stipulation consenting 
thereto, entered judgment in the suit brought by the Government restor- 
ing to the public domain coal lands near Hanna, Wyo., title to which it 
was ed was wrongfully obtained. Press dispatches state that the 
land was valued at $3,000.000, and that the Government is entitled to 
about $1,000,000 for tonnage on a royaity basis.—V. 97, p. 445, 366. 

United Properties Co. of California.—Option, &c.— 
The trustees are reported to have given R. G. Hanford an 
option to purchase the electric lines controlled by the San 
Franciseco-Oakland Terminal Rys., good until Jan. 1 1914, 
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to enable him to open oo in London for the sale 
of the P at ain <r See V. 97, 367. 

San Realty AR ‘Terminal Rys. above and 
Union Water Co. and United t & Power Co. under 
‘Industrials’ below.—V. 97, p. 367. 


Washington Water Power Co.—Purchase.—The com- 
pany y has purchased the entire capital stock of the Idaho- 
maton Light & Water Co. &c., owning properties in St. 
aries, Moscow, Troy and Genesee, in Idaho, Tekoa, 
Faahiian Pullman, Palouse, Garfield, Uniontown, Oaks- 
dale and Colton in Washington. 


The companies will ultimately be disintegrated «ag the Sequim trans- 
f to the Washington Water Power Co.—V. 96, 


Watsonville (Cal.) Railway & Navigation Co.—Trus- 
tee.—E. P. Stoltz, a San Franciseo broker, has been placed 
in temporary charge as trustee for creditors. 

The San Francisco Bridge Co., - is stated, holds $79,000 of the com- 

ey Ay bonds as security for a debt of $55,000 000 incurred ed by the construction 
of the new wharf at Pt. Watsonville.—V. 92, p. 1376. 

Wisconsin Minnesota & Pacific RR.—Circular to De- 
poosting Bondholders.—The protective committee, James N. 

allace, N. Y., Chairman, referring to their ‘circular of 
> 27 1913 (V. 97, p. 51), reported as of Aug. 14 in subst.: 


D 38489 000 deposits of Ist M. 4% bonds under agreement of Sept. 16 
000 {out of $6,232,000} and likely to be further increased. 


e of all deposited bonds and’ coupons 


on terms s ,458 ,000 (over 80%) (3) The committee has there- 
fore f ly resolved to make said sa 

As it ma bn be nde Fm to sondbuile Sermniitées incident to the’ consum- 
mation of ement in time to — the cash for Sept. 1 1913 coupon 


to be distributed on that precise day, _— itors, unless otherwise not 
will understand that such payment will somewhat delayed. The com- 
mittee has, however, every reason to believe that on or about Oct. 1 1913 
it will be in a position to distribute the new securities and the cash to which 


depositors may be respectively entitled. See V. 97, p. 51, 178. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Locomotive Co.—T7o Cease Automobile Manu- 
facture.—Pres. Marshall on Thursday announced: 


The directors on Aug. 13 decided to discontinue the manufacture and sale 
of automobiles and motor trucks. The company assures all owners vs Alco 
vehicles that arrangements will be made to furnish them with repa oe 
for a period of not less than 5 years to come, and, further, that it wi will fulfill 
in every respect its obligations given under guaranty to its customers. 


Statement Issued Yesterday by President Marshall. 


When the company went into the automobile business in 1905 it was be- 
lieved to be an attractive field of industry, but the business has not been a 
profitable one to the company and the directors do not see any prospects 
of making it so in the near future. For this reason it has been decided to 
discontinue that branch of our business. As already stated in the formal 
notice, m3 Pnerogen wed in so doing will be careful to protect the interests of 
owners of leasure cars and trucks. The AA vee tery seg given our cus- 
tomers on bet illed and spare parts will be ob able for at least 5 years, 

The A ga of locomotives is the principal business of the company, 
and, while subject to considerable fluctuation, is of large volume. For the 

ear ended June 30 the company did a gross business in locomotives of over 
,000,000. It is considered best to confine its activities to this line of 
work, for which it is exceptionally well equipped. 

(Mr. Marshall is quoted as saying that it has not yet been decided what 
would be done with the abandoned plant at Providence, but intimating that 
it would not be converted for the manufacture of locomotives, as the present 
owe ~~ ag enough to turn out all the business received.—Ed. |— 

» PD 


Amer. Pneumatic Service Co.—Subsidiary Div. Increase. 

The Lamson Co., whose vy is — has declared a semi-annual 
dividend of 3%, payable Sept. 30, mpared with 2 six months oO. 
The American Co. has declared the ne ar semi-annual dividends of 3% 
and 1% on the first and old pref. stocks, respectively, payable Sept. 30 
to holders of record Sept. 10.—V. 97, p. 44. 


American Public Utilities Co., Grand Rapids, Mich.— 
Condensed Balance Sheet June 30 1913 (Total Each Side, $8 439,339). 





Stocks and bonds owned. _ $6,686,544 | Common stock. ___._.--- $2,995,000 
Treasury stock.......--- 364,470} Preferred stock.________- 3,914,000 
Treasury bonds... .-.--- 5D AER a et a Ne 4 
Organization expense, &c-_ 80,868 | Interest accrued on bonds 10,975 
Cash & accounts prea ~~ = ped ,668 ime agg & notes payable 50,654 
Su ‘plus of subsid. 28 SS Oe ear Soon De , 


9:8 
us of Gals Sodsissialen Siry 289. is amount undistributed. 


Tisseline.hieddende .—At the annual meeting Aug. 18 the 
limit of membership of the board was increased from 7 to 16, 
the following 13 being elected with power to select remainder: 


(1) Old—Charles B. Kelsey, Joseph H. Brewer, Warren H. Snow and 
Blaine Gavitt, of Grand Rapids; W.B. Parsons, of Winona; C. A. Boalt, 
of St. Paul, and W. J. Maloney, of Wilmington, Del. 

(2) New—Joseph F. Hart, George H. Whiteworth and Charles McPher- 
son, of Grand Rapids; Henry 8. orris and E. Clarence Miller, of Phila., 
and H. L. Nason, of H ason Co., of Boston. 

Executive committee: Joseph H. Brewer, Chairman; C. B. Kelsey, 
George G. Whitworth, Joseph 8S. Bert, Blaine Gavitt, C. A. Boalt and 
Charies McPherson. 

The stockholders, in view of existing conditions, unanimously decided 
that it was ‘inadvisable at the present time to take any action increasing 
the amount of dividend on the common stock, although the some ong of the 
comer s affairs and earnings would warrant such action.’ . 97, 
p 


American Sugar Mfg. & Ref’g Co.— Kansas Receivership. 
See “‘Kansas’’ in “State & City’’ Department, page 463, last week. 


American Telephone & Telegraph Co.—Statement of 
Policy.—President Vail, in an advertisement under the head- 
ing of ‘“‘Mutual Relations and Interests of the Bell System 
and the Public,’’ describes at length, but in a general way, 
the co’s policy and purpose in the conduct of its business. 


This is done because of the many inquiries occasioned by the suit brought 
by the a » quesncrne the purchase of telephone properties in the 
Northwest, as well as the pending investigation by the Inter-State Com- 
merce Commission. The statement, without going into the merits of the 
proce , gives in much detail facts showing how the company has rec- 
ognized the principle that its * ‘interests were best served when the public 
interests were best served,’’ and its wi ess and desire to submit to 
proper Government regulation.—V. 97# p. 446, 239. 


Appalachian Power Co., Bluefield, W. Va.—Status— 
Prospects.—A handsomely illustrated pamphlet issued in 
July by H. M. Byllesby & Co., Chicago, says in brief: 


Organised in May 1911 (incorp. in Va. ) and before April 1 1913 had com- 
pleted and had been operating or several months two water-power devel- 
opments with a combined installed capacity of 29,000 h. p., and had con- 
structed 402 aa of transmission lines, to which was connected a combined 
load e 26,173 h. in 14 municipalities, 39 mining operations and a num- 
ber of isolated peiaphetee. 

Hydro-electric energy was supplied from the first development (No. 4, 
eapacity 9,000 electric h. p.) an and after Aug. 15 1912 and from No. 2 





7 20,000 — >. p. p. Spee 15 1912. Since Dec. 1 1912 = 
perated without serious interruption. We have in all 
mons sites bem opere only two so far utilized) 

Pulaski counties, w there is a fall in 
bined, these sites are imoable of producing not less than 90, 
same water to be repeatedly, with a succession of 
storage. e control also two sites for immense 
high reaches a the river. The rainfall in the dra 
inches annually, and the conditions are favorable to a e, well-sus 
flow throughout the year. Title to pe eee, is held = fee simple. 

eee system consists of 237 n lines, o ted 
at 88,000 volts, and 165 miles of secondary lines opera rat 13.2 volts, 
the wire (all aluminum), ne  fuspended upon 45-foot chestnut poles 


cross-arms. es radiate from the transformer 
pened at $e: (a) throu fa Bluefield to Switchback, 50. 


3 miles, ann 
iy anes - a ee: gh - cnn 4 via Radford, &c., 
oanoke, miles; on an sum operations as 
Saltville, miles. The two gy td first named are er connected by a 
50-mile line run thro Pulaski to Switchback. Seven 88,000-volt 
sub-stations (brick, steel and concrete) at Byllesby, Roanoke, Bonga 
Saltville, Bluefield, Switchback and Coalwood. Steam reserve plants 
located at Pulaski, Switchback, Welch, Marion, W ytheville, Radford Aad 
Roanoke. An additional steam reserve station is planned for at Coalwood. 
Duplicate on. lines the energy into the coal 


fields, where 
it is "tonatantiy being aden gen used for lighting mines, cutting out 
the coal, operating tramways to dumps and gous ovens, elec- 
tric fans for veneepon. 1 Daseping water, &c. In April 1913 the company 
had connected in th tions 17,292 2 h. p., the largest customer 
the Pocahontas B mechan dated Collieries Co., which :*y the most ex- 
tensive Snge operator in the field. There are at present about 100 se 
rate operations in the Pocahontas field, and 39 are already p 
our nydro-electric Beer. There are 60 or more operations ediacent to 
the zone at present ser 
Electric current is wholesaled to the local electrical and street railway 
panies operating in Roanoke and Radford. in the other com- 
munities served, the local electric utilities are owned and operated by the 
Power Co. In Bluefield tk the street railway line, which extendsto Graham, and 
ter system, are owned and operated by the company 
a and two parace » oly n West Virginia through 3 
which the transmission lines pass had in 1910 a combined population of 
oof, DE). The increase since 1900 in the two W. Va. counties (McDowell 
Mercer has been 106% . and in the Virginia counties, comprising 
-settled and agriculturally ‘productive communities, 19%, the cities 
tong.settied Bluefield and Pulaski having gained at a much higher ratio. 
The district served is so rich in minerals, hardwood timber and other natural 
resources, and its location, climate, transp ortation and labor and living 
conditions are so highly favorable, that inviting 0 “ah a ee await fur- 
ther industrial development. (See also . 93, p. 529, 874; 
V. 95, p. 112, 1405, 1747.)—V. 96, D. 


Armour & Co.—Indiciments Pieatiaaks. 

The three remaining indictments found in 1910 against 10 individuals 
connected with the three groups of Chicago packers, Armour, Swift La 
Morris, in which conspiracy , monopoly and combination were charged u 
the Sherman law, were dismissed by Judge Carpenter on Feb. 25in the | U. “- 
District Court at Chicago on motion of Attorney-General Wickersham. 

They were acquitted about a year ago on one of the four indictments. 
Auothar indictment returned in 1905 also was dismissed, thus clearing the 
Federal Court docket of all charges against the packers pel 96, p. 282, 204. 


Atlantic Refining Co.—Dividend Prospects.— 


ptr gh hy rumor that a stock dividend of 400% would be declared 
~~ tly boy $5,000 ,000 stock, we learn from a reliable source that a dis- 
tribution is oan ates to be made until the 25. 000,000 outstanding notes 
have been paid off from current earnings in accordance with the policy 
announced in the annual report for 1912 (V. 96, 1020). The last divi- 
— = Neg was paid in 1906 into the treasury o of ‘the (then) 
pon Standard Oil Co. of New Jersey, and in 1903 170% was paid. 

mdb wy to the Standard Oil Co. is being ually liquidated. © The profits 
for “the year 1912 were $4,953,952.—-V. 96, p. 1052. 


Bituminous Coal Companies.— Strike Settlement .— 

The Coal Creek, W. Va., miners have, it is stated, accepted a settlement 

n terms eed to in the strike of the miners of the Cabin and Paint Creek 
districts, w ch strike, after having continued 16 months, terminated sev- 
eral wane 3 since. The strike affected 3 ,000 men employed by 5 companies. 
The new agreement runs to April 1 1915. Under it the union is not rec- 
ognized and the operators maintain the open shop. The check-off, which 
is a matter of great importance to the union, is not granted. The mine 
committee, = plan of Phe union for adjusting grievances, is also refused. 
But an appeal will lie from the mine boss to the superintendent and from 
him to 3 arbitrators, one of whom is to be president of the local union. The 
agreement provides that ‘‘under this contract nothing shall be done or 
enacted that shall increase cost of producing coal to the operator.”’ The 
short ton is substituted for the long ton at the same price. This means 
an advance of 11% in wages, and by revision of the scale a further advance 
av 1% is given. The operators also concede the 9-hour day and 
semi-monthly pa yments. Other concessions which are r ed as nominal 
are the right to employ check w en at expense of the miners. This 
right is guaranteed & law, but while never denied by the o tors, has 
not been enforced. he miners are also stated to have the right to trade 
where they please. ‘The miners, it is said, have had this right, but in view 

of abuses it was deemed advisable to reassert it. 


Brockton (Mass.) Gas Light Co.—Authorized.— 

he Mass. Gas & Elec. Light Commission has issued an order approving 
the petition of the company to issue $500,000 additional stock, of which 
$120,000 is to meet cutsaading, notes and $380,000 for plant additions 
subsequent to Feb. 28 1913 he order states that on A 6 1912 the 
board approved an issue amounting to $250,000, of which 115,000 was 
to be used to meet outstanding notes and $135. 000 to be applied to the cost 
of additions to the plant made subsequent to Nov. 301911. Since that date 
the company has expended $257, 162 for additions to the plant, or $122,162 
in excess of the amount stipulated b y the board. Further additions to the 
plant already determined upon may cost $530,000.—V. 80, p. 2400. 


Calgary Power Co., Ltd.—Listed in London.— 
Th n Stock Exchange recently listed a further issue of £48,900 
lst M. 30-year 5% bonds of £100 each, making the total listed £460,000 


(total authorized, $3,000 

. Oct. 21 1909 under the Can. Cos. Act with $3,000,000 auth. 

1,850,000 had been issued, and acquired the 

Power & 1 net oe Co. and additional 
hts on the Bow River, 45 miles west of Calgary. 
there were offered in London a oe £92% by the p 
Bank, Ltd., £256,800 Ist M. sor gold bonds, 
but callable all or (for 19 rune 
Interest J. & J. at Bank of Nicoeend and N. 
limited in first instance to $3,000,000, of which *S7 
further capital expenditure; additional issues beyond $3" O00 000 to be only 
for a like capital outlay when the annual net earnings are 1% times 
interest charge, inclu bonds then to be issued. Origins electric > 
stallation, two units cf 3,750 h.p. each, one of 6,000 h.p. Pres., H. 8 
Holt, Pres. Montreal Light, Heat, & Power Co.] 


California Telephone & Light Co., Santa Rosa, Cal. 
—Bonds.—Sutro & Co., San Fr., are offering at 99 and int. 
Ist M. 6% bonds of 1913, due 1943 (but callable at 107% on 
interest dates). Total auth., $5,000,000; now issued, $350,- 
000. Par, $1,000, $500 and $100. Int. A. & O. at Mere. 
Tr. Co., San Fr., trustee. S. fd., 14% 1916 to 1925, 
thereafter 2%. No prior liens. 

Incorporated in Cal. in 1911 and has absorbed by consolidation Sonoma 
Light & Power Co., Russian River Lt. & Power Co., Clear Lake Consol. 
Tel. & Tel. Co., Northwestern El. Co. and Healdsburg Tel. oo. Capital 


stock, in $100 shares, all with equal voting ye auth., $6,000,000 com- 
mon and $4,000, 6% cumulative preferred PB & d. RE ; outstanding, $766,- 
000 common and $300,000 pref. In June 191 Commission 
authorized the issuing of $75,000 bonds and $50, 000 shes. ok in order to 
purehase the c toverdale Light & Power Co. for $75,000. Pres., F. L. 
Wright; Sec., Pickerin. 











rop- 


In April aby the company reported the earnings of the combined 
Senieiediie aa : Gross, $90,286; 
At that ‘time the 


erties for the year 1912 to the Cal. RR. C 


profit, $40,211; interest, $10,917; balance, $29,293. 





THE 


company was stated to be ne, 1.te 1,419 telephone subscribers 
a, of te Be pads lh pee 763 miles of wire and 26, $01 feet of aerial 
sae awhile in the electric ligh so ye pee bution system of the com- 
panies there were 224 miles my pole e. 
Contra 


California Wine Association, Winehaven, 
Costa Co., Cal.—Bonds Offered. ~-Sutro & Co., San Fran., 


are offering the company’s new 6% convertible bonds at 98 
and int.,-now issu ,000,000. 


The mortgage is made to Union Trust Co. of San Francisco, trustee, 
secure an authorized issue $5,000,000 Convertible Mortgage 
% Debenture gold bonds, dated July 1 1913 and due Sept. 10 1925, but 

ss to call, all or any ny part, Re any interest date up to Sept. 10 1920 
and baer and thereafter Hoa and int. and a premium of 1% for 

fred year or ee te Giok but exchangeable, at option of 

aoe Roy at Union Tr. Co., San each $1,000 bond, for common stock 
= ant (a) Bonds Nos. 1 to ete 000. the present issue, till and includin 
0 1914, $1,500 stock; 1914 to 1916, $1,400; 1916 to 1918, $1,300; 

rots te to 1921, $) |,200. (b) Bonds Nos. 3,001 to 5,000, until Sept. 10 1915, 
1,000 stock. Par $1,000. Int. M. & S. Auth. cap. stock, $20,000,000, in 
100 shares, consisting of $13,000,000 com. and $7, cum. 

, whereof on June 30 





,000 6% 
1913 there were outstanding $4, 754, 200 com. and 
1 426, 260 pref., and there were reserved to provide for conversions as 
aforesaid $6. 500, '000 com. stock. Sinking fund to receive yearly a sum 
equal to bo 24 20 of outstanding bonds, 1914 to 1917: 3%% 1918 to 1920, 
and thereafter 5%, plus in each case an amount equal to any excess above 
5% = in dividends on stock; but debentures converted into stock to be 
ered as payments to the sinking fund. The mortgage covers as a first 
lien icereati real property — San Francisco city and county and in county of 
Contra Costa, includin ty og 4 at Winehaven in said county (where the 
company’s princi al o fice located) and on $999,500 stock of Calwa 
ucts Co., and also, it is stated, on cog of stock of Italian-Swiss Col- 
onies Co., whereof the —, now owns 100%. The mortgage is further 
a second lien on certain other real estate in San Francisco and in counties 
of Napa, Alameda and Santa Clara, Cal., and ~ rag ok) $100 a share) in 
sub. cos. as follows: California Wine Securities Cor 999,500; California 
Wineries Co., $499,500; Great yor Viney , $499, 500. Com- 
pare V. 96, p. 10290, 1023, 1300; V. 97, p. 52. 

There ane also outstanding about $i, 50. 000 of an originally authorized 
issue of $2,000 ear First Lien Convertible gold 5s of 1905, due 
Sept. 10 1925, saavettts e by holders into stock, $ for $, on or before Sept. 10 
1915 and thereafter callable by the ie aft in 1915 at 110, in 1916 at 109 
and so 1% less each successive year. d.5%. The company’s total 
assets are estimated at about $12,000, 000 JS. 97, p. 52. 


Central Fuel Oil Co., N. Y.—Swuccessor Company.— 


See Central Petroleum Co. below. 


Central Petroleum Co.—Successor Company.— 

This company was incorporated in Maine on'Aug. 6, its authorized 
capital stock being $6,000, pref. in $100 shares ant $900,000 common 
in shares of $5, and has taken over, per plan in V. 96, p. 1842, the property 
of the old Central Fuel Oil Co., which was purchased under foreclosure 
sale on July 29 for $1,000,000 by T. L. Herman, nominee for the reorgan- 
ization committee. The sale soak lace in the N. Y. County Court House 
under order of U. 8. Dist. Court for Eastern Dist. of Okla. 

dent, J. S. Cullinan, Houston, Tex.; ist V.-Pres., E. C. Lufkin, 
N. Y.; 2d V.-Pres., D. F. Connolly, and Treas., J. E. Crosbie, Tulsa, 
Okla.; Sec., Judge A. L. Beaty, N. Office, 17 Battery Place, N. Y. C, 


Consol. Sugar Co. of New Mex.—Kansas Receivership.— 
See ‘‘Kansas’’ in “State & City’’ Department, page 463, last week. 


Denver Gas & Electric Co.—Offer to City.— 

The company has submitted a proposition ~ the city for an extension of 
the street-lighting contract, whi was made in 1906 and expires in 1916, 
for 10 years. Under the proposed new contract, which is to run from 
the present date of maturity to 1926, provision is made for reducing the 
rate for the remaining 3 years of the resent contract. Under the old con- 
he the city paid $60 per arc lamp for lighting, while under the proposed 

ew agreement it will pay for the 3 years until 1916 at the rate of $55. Un- 
der tus first 5 years of the extension the rate will be $50 and the the remain- 
ing 5 years from 1921 to 1926 $45. This proposition is still under consid- 
eration and is expected to be accepted ——V. 96, p. 492. 


Denver (Col.) Rock Drill Mfg. Co.—Bonds.—The Ger- 

man-Amer. Trust Co., Denver, the mortgage trustee, offered 

in April 1913, at prices to vield about 6%, $225, 000 Ist M. 
6% serial sinking fund gold bonds dated April i 1913. 


Due in semi-ann. installments, Oct. 1 1913 to sate ono 1 1921 incl. (14 on 
an 500, then two of $25,000). Total auth., 0; the rema 

00,000, when issued, will be redeemable after 30 arose notice, in cae 
7 numerical order, on interest dates.at 105 and int. Par $100, $500 an 
$1,000 (c*). Interest A. & O.in Denver or N. Y. Principal and interes. 
unconditionally guaranteed by personal endorsement by Sec.-Treas 
D. Bryant Turner and Vice-Pres.-Gen. Man. W. H. Leonard of Denver. 
A first ~ 3 on ee resent and future property, also secured by deposit with 
trustee of the common s , or absolute control. 

Minking tux 25% of net earnings, but not less than bonds ma- 
turing; excede to retire those last due at 105 and accr.int. Also asum 
equal to of any dividend on common stock. The final $100,000 
bonds can be ta Bh for 75% of cost of improvements and acquisitions, but 
only when net assets are ee times the — outstanding and the earn- 

six times the interest, incl. bonds to be iss 

arnings’ Net for year 1912, $106,286: a e net last four years 
ending Jan. 1 1913, $100,458; interest, on A benee or first year, $13,125; 
bonds maturing first year, $25, -, $62,333. Sales — show 
a marked in Of the np boy about 45% are in U. S., 55% 


an 


crease over 1912. 
in _—— countries. Max. oon 30 days or more oversold. 
a - neds Rock Drill & Machinery Co. (business established 
with cquired for cash all assets of the old company, on I 
rth proseods. of $225. “000 1st M. 6% bonds and $100,000 7% cum. 

The management continues with C. B. Schley of > 
Poesident: W.H. Leonard, V.-Pres. and Gen. Man.,and D. Broant’® urner, 
Sec. and Treas., of Denver, who, with A. C. Foster of Denver, own con- 
trol and are the directors.’ The stockholders have behind the bonds an 
actual investment of three times the bonds outstanding. 

Approx. status of April 1 1913 (based on bal. sheet of Jan. 1 1913): As- 
sets—Cash , $17 ,622: acc'ts and notes rec. Koy gt merchandise, $150, 590; 
net quick assets of sub. co., $93,524; eee. yrs. old), on lot 875x1 25 
and warehouse on valuable homeaicka 16; ashinary. &c., $103,463 
deferred charges, $1,466; fixed assets of Tene. cos., $5,626; co.’s own s 
(at price repurchased) , $289,430; ial, $1.06 2802 to 15 years to run, chiefly 15), 
patent rights, &c., $150, 814; tota 

Offsets—Current acc’ts, 5% —- sinking fund gold 
bonds (auth. $325, oe inisstied, ,_ 81 100 £060), $225,000; common s 

$600, - unissued, OM ist 90,000; re . Stock (auth. and issued), 
100,000; undivided Mw '- 137,802; total, $1,062,802. 


Dominion Canners, Ltd.—Bonds.— 

The London City & Midland Bank, Ltd., and Messrs. Hoare were 
authorized late last month to receive applications as bankers for British, 
¥Yoreign & Colonial Corp., Ltd., London (the owes urchasers) for the purchase 
at 9944 % of $750,000 6% Ist M. ans onds to bearer, due April 1 
1940, part of the final block of $1,000,000, the remaining $250,000 being 
taken in Canada, of a total issue of $2,500, 000, of which $502,500 have al- 
ready _— redeemed and canceled. 

A first charge on entire propenhy Par $500 and $1,000 c* (or £102 
14s. 10d. and £205 9s. 7d. at fixed $4 86 2-3 per £). Maturity April 1 1940, 
but redeemable, all or any part, after 1920 on 6 months’ notice at 110 and 
nt.; also payable at 110% on liquidation. Annual cumulative cash sink- 
ng fund 1%% on all the bonds outstanding. Trustee, Royal Trust Co. 

Capitalization (auth. and issued, fully paid)— Issued. Authorized. 
7% cumulative preference shares_...........-.-- Og 1179.008 $5,000,000 
WIRD EPS Se has GREASE A IEEE BS Si 2,148,600 5,000,000 
First M. 6% bonds, all issued and full paid; $502,- 

500 redeemed and canceled by sinking fund... ~~ 1,997,500 2,500,000 
Digest of Letter from Pres. F. R. Lalor, Hamilton, Ont., June 1913. 

Incorp. in 1910 under Canadian Co’s Act and acquired Canadian Canners, 
Ltd. (34 factories), and 14 other canning companies, canning fruits, vege- 
tables, &c., in Provinceof Ontario. Now owns and operates 54 canning fac- 
tories in fertile Southern Ontario; a can factory, making most of the cans 
required, a lithographing plant which manufactures labels; a farm of 900 
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acres and the Alymer Condensed Milk Co. Manufactures a complete lin 
= —- fruits and vegetables; also poultry and meat specialties, | gondi- 





ts, jams and jellies, condensed milk and cream 
to Great Britain. Suppites ov over ee of the 

ts and vegetables in the Dominion of Canada, 
shane under well-known brands and e-marks Butive output is 
to wholesale houses and jobbers 

The preference dividend is paid quarterly and a dividend at the rate of 
6% per annum is paid . qeerins y on the common shar 

praised deprecia value of real estate, buil 














dings, 
plant (all wader’ ma ortgage), $3,933,117; replacement value, $4, arr wise 457. 
tics, shout ei aai Tneluding investments ry MTR ONG, ckchokne of ail tinbtts- 
, ~ 

will, trade-marks, brands, &c. ” eae sas hed by y 

Net Earnings, after Providing for All ae pirgen(~ | Depreciat aaik, 
ta eheatiepd guile en aa Ra anlona epee $408,825 429.870 
Bond BD ensieessaraihes tibdadinith tielindieat ie to eat till 69,989 . 60,000 as) 5°00 

SERN SEP SSSR Fy Seam Fe 338 ,836 $362,870 $503,409 


The proceeds of this issue of bonds are to recoup the company for expendi- 
ture on capital account. Prospects excellent. 

Directors.—F. R. Lalor, M.P., Pres.; H. W. Richardson, Ist Vv .-Pres.; 
J. J. Nairn, 2d V.-Pres. and Gen. Mer.: R. L. Innes, Sec.- Treas.; W. R. 
Drynan, Asst. Sec. “oe D. Marshall, M ag Sam Nesbitt, uM P. ra 
G. P. Grant, A. H. B. Mackenzie and W. P. Innes.—V. 96, p. 1632. 


Eastman Kodak Co.— Decision .— 

Judge Hazel in the U. 8S. District Court at Buffalo last week, ina suit 
brought in 1902, held that the company has since 1898 infringed the Hanni- 
bal G film patent, which is owned by the win Somer 
Co. and is in turn controlled by the Ansco Co. of Buffalo. The Court sa 
“It is not improbable that certain of the new features or steps of calla 
fendant involve novelty, but this of course would not justify 
of complainant's broad invention.’’ The Court also said, in reply to ame 
tentions that the Goodwin patent was not perfect: ‘‘The patent law —— not 
require that an inventor shall have succeeded in bringing his art to 
est degree of ection; it is enough if the skilled in the art understand 
the process and the specification points out a practical way of performing it.’ 

President T. W. Stephens says that the Goodwin patent is given a broad 
construction, covering the widely used modern photographic film in all its 
emer including the film packs, cartridge films and Meee 

The Court decrees an accounting of profits, which, accordin 
aoa aper reports, are estimated to amount to some millions of dol — 
The Eastman company will appeal from the decision.—V. 96, p. 1705. 


Electric Coach Line, New York.—New Company.— 
See Fifth Avenue Coach Co., New York. 


Electric Properties Co., New York.—Plan Approved.— 

The stockholders on Aug. 19 es the plan for the reduction and re- 
adjustment of capital stock (V. , Dp. 1126) and voted to sell the assets to 
a new company organized BS ah, . laws of Virginia, to be known as Electric 
Properties Corporation, with authorized stock of $4,000,000 6% cumulative 
pref. stock and $4,000, 000 common.—V. 97, p. 301. 


Elk Horn Fuel Co.—Allied Enterprise.— 

See Elk Horn Mining Corporation below.—V. 96, p. 1427. 

Elk Horn Mining Corporation.—New Enterprise.—This 
company is being organized with $6,750,000 of authorized 
capital stock to develop under lease some 19,500 acres of coal 
lands owned directly or indirectly by the Elk Horn Fuel Co., 
fully described in V. 96, p. 1427. Funded debt, if any, not 
known. An authoritative statement shows: 

Incorporated in To iy July 17. Maximum coma stock, $6,750,000 in 


epee of whi 000,000 is to be 6% pose = after two years 
and $3,7 common stock. The co tion to lease from 
the NT Bee Fuel Co. (all of whose stock is owned ‘Sethe 2 Elk Horn Fuel 
Co.) tata ,500 acres of land and mineral hts in Letcher Co., Ky. and 


acres or more owned by the Elk Horn Fuel Co. on Ly 4 waters 
of Beaver Creek and its tributaries in the counties of Floyd and Knott, Ky. 
and to equip the BO GOO che so leased in modern manne*s at a cost estimated 
at about $2,500 the necessary funds for which are now uees caleee 


he Ches. & Ohio Ry. is building a line into the property n Beaver 
Creek, which will be completed by Jan. 1 1914, and the Louisv! le & Nash- 
ville RR. already has a line extending through ‘the roperty in Letcher Co. 


The property to be developed carries the Elk Horn coking, by-product 
and gas-coal seam, both in Letcher County and Floyd and Knott counties. 
The week has essed to such an extent that it is pene the shipping 
of coal from t etcher “Qn property will oo tit within a few weeks 
and from the Beaver Creek field as soon as railroad tr tion is avail- 
able. The B. & O. RR. is also preparing to build. in the Beaver Creek 
field, and developments will be made along the line of this road and ship- 
ments made over the same as soon as the road is comple 
Directors (and oettocm: Pres., ©. . Watson airmont, W. Va.; 
V Presidents, G. Fleming, Baltimore, Md.; J. N. Camden, "Versailles, 
Yin John C. g; Ma yo Paintsville, Ky., and FRG A. Baird, Chicago 
pe., 8. pundan Paskerstuae W.Va. teo..2. 0 oe, 
Ky.; Walton Miller, peemant: Geo, F. Watson, Fairmont; C. B. 


Slem si Stone » Gap. \ Va.; . Langhorne, Scottsville, Va.; John E. 


Bu ham, Pain 
Fall River (Mass.) Gas Works Co.—Full Opinion.— 
The ‘‘Banker and Tradesman” of June 21 last contains in fat the opinion 
of Justice Hammond of the Supreme Judicial Court of Massachusetts, 
ch the Court based its decision reversing 


rendered on May 23 last, on w 
the Board of Electric Light Commissioners and sustaining the company 
mob tou issue $115,000 additional stock at $225 a share (par $100), as deta 


the directors, to pay obligations already incurred for construction 
and for future additions. Compare V. 96, p. 1683. 


Fifth Avenue Coach Co.—Proposed Competition.— 

The State Assembly recently passed the Pollock bill previously if Rhs cty 
by the Senate, giving the Board of Estimate and Appo aye of eg, 
the power to grant a franchise on terms and over routes to be 
by it. The restriction contained in the old law has heretofore eotinttl 
competition with the Fifth Ave. Coach Co., which operates 10-cent stages. 
The Electric Coach Line was recently lncérnorated bs by George W. Loft, 
the candy manufacturer; Henry L. Joyce; George Macka : er: Charles 
Berg, an engineer, and Harry B. James, Pres. of Brook klyn & Manhattan 
Ferry Co., to run electric (noiseless) stages for a 5-cent fare and also later 
a cheap taxi-cab service. An application by that company to run stages 
on a number of we Ys is to be heard by the Board of Estimate and Appor- 
tionment on Aug. An application of the Fifth Avenue Coach ©o. for 
additional routes Ba heard by the Board on July 10; also application of 
the Manhattan and New York Motor Bus companies (latter promoted by 
George W. Loft) for franchises on certain streets, which were opposed by 
the Fifth Avenue Coach Co. (See report of N. Y. Transportation Co. on 
a previous page.)—V. 96, p. 1091. 


Fisheries Co.—Decision.— 

Vice-Chancellor Howell in Newark, N. J., on June 24, in the suit brought 
by Marcus and William U. Goodbody of Tenafly and Haledon ii 
behalf of themselves and 40 more bond and stockholders, some of whom 
live in England and Ireland, against Ordener J. Delaney of Moorestown, 
N. J., ordered the latter to refund $354,096 19 to the company, of which he 
was General Manager, and in which capacity he was charged with having 
diverted part of the company’s profits to himself. About $113,000 of the 
amount named, it is stated, represents the value of the pro y of the com- 
pany which Mr. Delaney was charged with having sold fapcovidently as 
receiver, and the remainder, profits made from leases of property of 
the Fisheries Co. to the Menhaden Fishing Co. for 1908 and 1909, 
after he had been discharged from the receivership and was acting as Presi- 
dent of the rehabilitated company. 

It was charged in the bill of complaint that in the first two years Delaney 
was practically the sole owner of the Menhaden Company, owning 240 of 
the 250 shares in the name of another person. 

During the period of the second lease the capitalization of the Men- 
haden company, it is stated, was increased from $250,000 to $430,000, 


and as Mr. De aney ‘s interest was not shown to have been increased, he 
called upon by the decree to account for only 25-43ds of the profits, which 
accrued from the 1909 lease.—V. 85, p. 114. 
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(The) Fisk Rubber Co., Chicopee Falls, Mass.—First | 


Pref. Stock.—William Salomon & Co., Parkinson & Burr and 
Estabrook & Co. offered in Feb. last 7% cumulative first 
ref. (p.&d.)stock. Tax-exemptin Mass. Dividend dates 
-F. Callable as a whole or in part at 120 and div. on 
60 days’ notice. Cumulative sinking fund for retirement of 
first preferred stock begins in 1914. 
Dopet, ot, atin, trom, Bros, M7 Dunn, Caleorgs: Path Fi) 
acq the property and business of the Fisk Rubber Co. of Delaware 
t Company) one of the five largest manufacturers of pneumatic 
and tire sundries for automobiles, motorcycles and bicycles. The men 
who have been in active ee of the management will continue in that 





oy and hold a substantial part of the new 2d pref. and common stocks. 
apitalization (will have no funded debt)— ‘Authorised. ow Issuable. 
1% cumulative Ist pref. stock._........... _-- $5,000,000 $3,000,000 
7% cum. 2d pref. stock (conv. into com. stock). 2,000,000 ,000, 

Common‘stocc sei tiie nian telah tates oli Ea 8,000,000 


The company will have over $2,400,000 new cash, or an increase of 
about 100% in net tangible assets, through the sale of part of the present 
$3,000,000 first pref. stock and otherwise. 
Growth of Busines 


Company's Sales for Years ending Oct. 31, Showi $s 
s 1907-08. 1908-09. 1909-10. 1910-11. 1911-12 

Automobile ‘‘shoes’’._..... 57,695 78,259 96,692 125,279 221,826 
Automobile inner tubes_... 40,960 59,077 88,061 121,584 ,925 
B tires 7,561 240,623 
1913 use some 


84,387 163,085 168,990 20 
ew Contracts—The Hudson Motor Car Co. will during 
7,000 sets of our automobile tires, and a 3-year contract for a much larger 
mage | has recently been entered into with the Will verland Co. 
hese contracts alone mean an increase of at least $250, net abe per 
annum beginning the next fiscal year, and the benefits will be partly realized 
during the present year. The plant has been working day and night for 
iH og year and at no time during this period has its production been 
wi 25% of its immediate requirements. About 80% of the business is 
for renewals, the life of a set of tires being probably 4.000 to 5,000 miles. 
Only 1% % of the net sales for 1911-12 was for replacements under guaranty. 
P nt.—The capacity of the plant was increased over 40% during the 
mtd year, and the company is now manufacturing about 1,300 automobile 
per day, or at the rate of 300,000 per annum, in comparison with 
about 925 tires per day last April. Present floor space 172,007 sq. ft., 
uilding modern brick construction. New fireproof steel and brick build: 
ings now under way, adjoining the present plant, will increase the floor 
space to 299,140 sq. ft. and the capacity to 1,800 automobile tires per day, 
but for the current year it is estima that the average capacity will be 
—_ 1,600 automobile tires per day or 400,000 per year, with 1,500 em- 
oyees. 


Net Tangible Assets Oct. 31 1912, $5,000,000, Incl. $2,400,000 New Cash.- 
{Exclusive of good-will, patents or trade-marks. ] 

Land, buildings, machinery, &c. (partly based on eo! gow mpd pine hts al 
Ourrent assets (inventory, $1,829,508; accounts and bills re- 

ceivable, $1,111,543; cash, $2,514,603; deferred charges, 

$56,775), $5,512,429; deduct current liabilities, $1,550.066_.. 3,962,363 
Actual Net Earnings Applicable to Dividends as Determined by Price, Water- 

house & Co.—Also Results After Adding $250,000 (Net) Expected 
from New Contracits—Estimate 1912-13. 


Actual. New Bus. Total. 
Average four years ended Oct. 31 1912..-.-.$334,371 $250,000 $584,371 
mae endes Oct. Bh 1912. .céicnsceonnvnne 508,421 250, 758,421 
Estimate of Pres. Dunn for year to end Oct. 31 1913, over___.-- ,000 
First preferred stock dividend requirements. -~...........-.----- 210,000 


Various Stock Provisions.—In case four quarterly dividends remain un- 
paid on the Ist pref. stock, the holders of the ist pref. will possess exclusive 
voting powers for all purposes as long as there shall be any arrears in said 
dividends, except that at all times the consent of 75% of the Ist pref. and 
75% of the 2d pref. stock and common stock must be obtained before (1) 
disposing of any pro y unless the proceeds be used to increase the physi- 
cal assets or retire the lst pref. stock; (2) creating any bonds secured by 
mortgage or otherwise, or creating or guaranteeing bonds or notes having 
more than one year torun. (3) Creating any stock having priority over 
or ranking equally with the authorized ist pref. stock. (4) Iss any 
Ist pref. s in excess of $3,000,000, except for cash at par or better 
when the net income for the fiscal year or the average net income for the 
p three fiscal yaar. whichever shall be greater, are three times th 
annual dividends on the Ist pref. stock outstanding and so to be issued. 

No dividends shall be paid on the common stock unless after such distri- 
bution the company’s surplus available for dividend and sinking fund re- 
ir tees of the Ist pref. stock shall be $450,000 and the net quick assets 

25% of the Ist pref. stock outstanding. 

Cumulative Sinking Fund for Prompt Retirement of 1st Pref. Stock.—Out of 
net earnings after payment of full dividends on the Ist pref. stock for the 
pr cal. years: 1914 and 1915, amounts equal to (3 % of the maxi- 
mum amount of the Ist pref. theretofore issued, and yearly thereafter 15% 
of the net profits before paying dividends on the Ist pref. stock but not less 
than 7% of the maximum amount of the Ist pref. stock which shallhave 
been issued.—V. 90, p. 505. 560. 


Giant Portland Cement Co.—Directors and Officers.— 

Directors.—Edward B. Smith, Robert W. Lesley, Charles F. Conn, 

Charles J. Rhoades, Frank Randolph, Charles Scott Jr., Frank H. Clement, 

Gerald Holsman, Winthrop Sargent, C. A. Simpler and Wm. J. Maloney. 

Officers.—President, Charles F. Conn; Vicc- ., Charles J. Rhoades; 

Vice-Pres. in charge of sales, Robert E. Griffith; Sec. and Treas., F. J. Jig- 

ens. Ececutive Committee: Edward B. Smith, Charles Scott Jr., Robert 

. Lesley, Charles J. Rhoads and Winthrop Sargent, with Pres. ex-officio. 

It is expected that the securities of the new company will be ready for 
delivery on or about May 1.—V. 96, p. 793. 


Gilbert Transportation Co., Groton, Conn.—Decision.- 

Judge Holt in the U.S. District Court on May 2 handed down a decision 
on jossmons relsey in the litigation between the receiver and the stockholders 
of the company, which it is expected will result in transferring the whole 
matter from the Connecticut State to the Federal courts. 

Judge Holt says that ‘‘in the case of a solvent corporation, while a going 
concern, the directors in their discretion can call in all amounts rem 
unpaid on stock subscription; but in the case of a bankrupt corporation 
the trustees can only sue the stockholders for such amounts as have been 
determined by a preliminary investigation and assessment to be necessary 
to pay the debts and expenses.’’ He says that it is doubtful if the valid 
debts are sufficient to require this in this instance and questions the claim 
of the bondholders that they are creditors to the amount of $250,000 in 
view of the covenant in the mortgage that they shall have no recourse 
against the stockholders and sustains the rights of the stockholders to a 
full examination before a master to show how large are the real debts and 
how much of an assessment will be required to meet them. 

The suits brought against stockholders for the full amount due on stock 
subscriptions are held to be unauthorized, unless the debts of the corporation 
exceed the amount sued for. Hearings are now going on before a master 
appointed by the Federal Court to ascertain the amount of the debts. 


his, it is stated, will have the effect of a stay on many of the suits in the 
State courts.—V. 95, p. 52. 


Harper & Bros., New York.—Dismissal—No Appeal.— 
The U. 8. District Court in this city, it became known this week, on 
May 29 last entered a decree dismissing the suit brought by the Govern- 
ment in June 1911 against the Periodical Publishing House. the so-called 
Magazine trust, and others, including Harper & Bros., to enjoin the al- 
ge violation of the Sherman Anti-trust Law (V. 98, p. 49). No appeal 
will be taken by the Government. The case was submitted to Judges 
Lacombe, Noyes, Ward and Coxe, several thousand pages of testimony, 
it is stated, having been taken. Herbert 8S. Houston, President of the 
clearing house, which was incorporated with only about $2,500 capital 
stock, says that its purpose was accomplished when it focussed the atten- 
tionfof the magazine trade upon the demoralizing practices that had grown 
up, and that the Clearing House, which was never an integral part of any 
en ips business, was practically out of business when the suit was 
rought.—V. 93, Bi 49. 
Harris Brothers Co., Chicago (Mail Order House, &c.). 
—Pref. Stock.—Max Oscher Co., Ine., N. Y. City, and C. F. 
Childs & Company, Chicago, offered last spring at par, 


$100fper share, and div., $1,200,000 7% cum. convertible 





———S= 


pref. stock (pref. p. & d.). Dividends Q.-F. Redeemable. 


as a whole or in on 60 days’ notice at 110. 
Each holder of . Stock could at his option exchange same upon 
<7 Jan. 1" 1916." ‘ranaier agents Ub; Gomer Gor of Mee 
an e ad ° er , = . . 7 . 
- » Columbia-Knickerbocker Trust Co., New York. 7 


Digest of Statement by President A. Harris, Chicago, May 5& 1918. 


Capitalization— Auth. Ouitst’g. 
Pref. stock, 7% cum. (Final $800,000 issuable only . 
(eo ES 18 MB)» <n nn van nenenennnerennse02=- $2,000,000 $1,200,000 

omm n at va? vie onbdat: tet ate o-oo - tr end > O-4- <n ed e ’ ’ , 7 
ist M. 6% bonds due serially 1914 to 1926._..___.. _____ LL 00,000 

A dividend of 1% % was paid on the pref. stock Aug. 1 1938) 

gan .—Incorp. in Del. in April 1913 to acquire all assets of 
the House Wrecking Co., Harris Home Co. and Harris Steel & 
Wire Co. The Wrecking open was incorp. in 1893 with $10,000 stock 
and purchased successively the World’s Columbian Exposition, 
Mississippi Exp. of Omaha, the Pan-Am. Exp. of Buffalo and the Louisiana 
Purchase Exp. of St. Louis. After some years we engaged in the general 
lumber and ma usiness, , Strictly by thro catalogs 
and other literature, throughout the U.S. A general 
th ually developed cov a full lin 
by other large mail order houses, including 
clothing, shoes, hardware, machinery, products, 
. materials, &c. This business, widely advertised, brought 
our sales into the millions. ‘The sales for J °F my Fe and 
March 1913 exceeded the sales of a like-period in 1912. Plants located on 
20 acres, extending on 35th St. from Iron St. west \% mile, nearly to the 
corner of Ashland Ave., and south to 36th St., one of the most valuable 
industrial locations in Chicago, within one block of Chicago River. 
Insurance carried fire, $1,681,000. [In 3 1913 the Chicago 
House Wr Co. had bought outright from the U. 8S. Court the com- 
plete plants and physical pro ies of the Flanders Mfg. Co., including 
De n00 - Cama Mich., and Chelsea, Mich., inventory value given as 
2 , . 

Managemnt.—Will be under the active control of myself, Frank Haris, 
Samuel H. Harris and David C. Harris, we having accepted for our share 
of the new business common stock only of the new company, the proceeds 
* = La A eae | going into further development [and, it is said, to pay 

oating debt.—Ed.}. 

Bernines .—Public accountants report net profits for the past two years 
three times ter than the amount required to pay divs. on the pref. stock. 

Pref. Stock —Sinking fund of 2 rf % of outstanding pref. begins Jan. 1916 
for redemption of pref. stock. he unissued $800,000 pref. stock in the 
treasury can be issued only to retire the bonds. No further mortgage, 
without consent of two-thirds of the pref. stock outstanding. No divi- 
dends upon the common stock unless the net quick assets exceed the out- 
standing pref. stock. Holders of pref. stock severally entitled to exchange 
same for an equal number of shares of the common stock at any time be- 


goods, 


fore Jan. 11916. The pref. stock has no vote in the election of directors 
until four quarterly dividends thereon shall be in default, in which event 
and until such arrearages have been fully earned and paid, a majority of 


the directors shall be elected exclusively by the pref. stock. 


Assets Dec. 31 1912 $7,670,548, after Allowing for Present Financing 
(Offsets: Capital stock, $6,200,000; 1st 6s, $800,000; surplus, $670,548.] 


Real estate, gre A, buildings, equipment, &c__...-.----- $2,298,975 
Merchandise, materials and supplies___........-...--------- 1,068 ,209 
Notes and accounts receivable, less reserve__._..._.--------. 204,444 
Investments in other companies, incl. Panama Canal contract... 157,787 
Cash in hand, $360,326; eg insurance, $20,860__._....-- 81.186 
Cost of mailing list, good-will, &c..........-..--..----.-..-.- 3,559,947 


Haverhill (Mass.) Gas Light Co.—I/njunction.— 

The Massachusetts Supreme Court by a decision of the full bench on 
May 27, on the information brought by Attorney-General Swift, decided 
to issue an injunction against the Haverhill Gas Light Co., restra it 
from transferring its franchise and physical property to the Haver 
Gas Co. The decision of the Gas & Electric t Commission, 
the application to grant the Haverhill Gas Co. authority to issue 
for the purpose, was sustained. The Gas Light Co. did not undertake to 
transfer its right to be a corporation directly, or the permits granted to it 
by municipal authority to lay its pipes. It was contended that the new 
co ion had licenses and permits in its own right to maintain pipes 
to sold to it. It was held that gas companies. like street railways are 
ayes service corporations, which cannot sell their property and franchises 

such a way as to take away their power to perform their public duties 
without the consent of the Legislature. It was contended that the Gas 
Light Co. did not intend to sell or transfer any of its franchises, but to sur- 
render them. The Court holds, however, that the act would be essentially 
the same as a direct sale. Chief Justice = ys 8 wrote the opinion. 

The company also bro t suit to restrain the enforcement of the recent 
order of the Mass. Gas Elec. Light Commission reducing the price of 
gas 85 to 80 cents per 1,000, beginning with Feb.1. The company in 
a statement to consumers states that it is unable to comply with the o é 
owing to recent advances in the price of oil, which is used in the manufac- 
ture of water . It is stated that the cost of oil for gas-m will be 
$30,000 more in 1913 than last year, the price having doubled to 6 cents @ 

lion. A member of the State board says that the matter of higher prices 

or oil was given consideration, and if this essential to water too 
to obtain a reasonable profit, the company should be in a position to supply 
~ Seman y Fe SeaeaT coal gas, which requires no oil in its manufacture.— 

. 92, p. . 


Hudson Motor Car Co., Detroit.—Official Data.— 

The dividend we declared was a $1,000,000 stock dividend, payable at 
once to all stockholders of record Aug. 4 1913, thus un our capital to 
$2,000,000. Par value $100 share. We sold 6,300 cars this past reer. 
and are now shipping our 1914 models at thr rate of 35 a day. Officers: 
R. D. Chapin, .: H. E. Coffin and F.-O. Bezner, Vice-Presid 
R. B. Jackson, Sec.-Treas. and Gen. Man. Compare V. 97, p. 447. 


Huntington Land & Improvement Co.—Offering of 
$4,000,000 6% Collateral Notes Guaranteed by H. E. Hunting- 
ton.—KE. H. Rollins & Sons offered publicly on Aug. 19 
at prices to yield about 7% the unsold portion of the total 
auth. issue of $4,000,000 collateral trust 6% serial notes. 
By Friday the entire amount had been over subscribed. 


Dated Sept. 2 1913. Due $1,000,000 annually Sept. 2 1914 to ty 2 
1917, incl. Callable at 101 and int. on 30 days’ notice on any interest date. 
Principal and int. (M. & 8. 2) parece at the Bankers Trust Co., N. Y., 
and at Security Trust & Savings Bank, Los Angeles, trustee. Par, 1914, 
1915 and 1916 maturities, $1,000; 1917 maturity, $100, $500 and $1 ,000(c*). 
Issue prices for the es, due as follows: Sept. 2 1914, 99% and int.; 
Bebe 2 1915, 98% and int.; Sept. 2 1916, 97 
96% and int. (this latter issue all sold). 

n Los Angeles Aug. 11 1913- 


Digest of Letter from V.-Pres. W. E. Dun 
anization.—lIncorporated in California Feb. 12 1902, to sim the 
deve apenas and management of the large land holdings in California 
belong to H. E. Huntington, who owns the entire ($100,000) capital 
stock. onded debt none. Collateral notes (this issue), $4,000, ; 


Collateral, Par Value $7,900,000, to Secure these $4,000,000 6% Serial Notes. 
$4,000,000 Los Angeles Ry. Corp. Ist and ref. 5s, due 1940. 
1,500,000 Pacific Elec. Ry. Co. refunding 5% bonds, due 1961. 
2,400,000 5% first mortgage on downtown real estate in Los Angeles. 

This collateral] has a market value of about $7,350,000 or over 1%4 times 
the total note issue. A large equity is represented by the real estate mort- 
gage: In addition, the notes are the direct obligation of the Huntington 

nd & Impt. Co., which has assets (exclusive of the collateral pledged) 
largely in excess of $15,000,000, over 80% _ ($12,000,000) of which consists 
of unincumbered real estate, practically all in Los Angeles and vicinity), 
on which no mortgage can be placed during the life of these notes. (Com- 
pare V. 91, p. 874, 948). The annual interest from the bonds which are 
to be pledged (exclusive of that on the mortgage) is more than sufficient 
to pay the interest on the entire note issue. nual income from the $7,- 
900,000 collateral over 1% times the interest on the notes. Until all of 
said $4,000,000 notes are certified by the trustee, bonds and mortgage are 
to be pledged as nearly as possible pro rata according to the amount of 
notes certified; provided, however, that for every $1,000 notes certified 
there shall be pledged always at least $1,975 par value of bonds alone or 
bonds and mortgage combined, and, in addition to the mortgage, when 


ents; 


and int.; Sept. 2 1917, 
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ledged, always at least $1,000 Los Angeles Railway Corp. bonds and $375 
Pecitic Electric hy. Co. bonds. a iti 


The notes are ) puaremtoed unconditionally, both peintignl and int., by 
endorsement by H. E. Huntington, who owns the entire $20,000,000 capital 
stock of the Los Angeles Ry. Corporation and substantially all (98%) of 
the $21,716,000 —— stock of the Pacific Light & Power Corporation, and 
all the stock of the Huntington Land & purrovenens Co. 

The proceeds from the sale of these notes will be used in retiring $1,500,00 
notes of the com y, of which $1,000,000 mature Sept. 1 1913 (V. 91 p- 
874, 948) and ,000 mature Sept. 30 1913. The balance will be used in 
the purchase of the 6% pref. stock of the Pacific Light & Power Corporation 
(V. 97, p. 448), to be used by it for its extensions and betterments. 

Description of Collateral. 

§1) Los Angeles Railway Corporation.—Does entire local electric street 
railway business in the city of Angeles with a system comprising over 
371 miles of track. The first and refunding mortgage 5% bonds are a 
direct first m e on a very substantial part of the property, including 
more than 85 es of track and a large proportion of the real estate, and are 
a direct mortgage on all of the property of the Corporation subject only to 
$5,276,000 (less sinking fund investments) underlying liens. These bonds 
are part of an authorized issue of $20,000,000, of which $5,500,000 are re- 
served to retire under ying issues and $14,224,000 (less bonds in sinking 
fund) are outstanding. (V. 96, p. 487; V. 95, p. 1273; V. 92, p. 187, 262.) 


Earnings of “ae Angeles Railway Corporation for vag ending June 30. 





11-12. 1912-13. 11-12. 1912-13. 
Gross income_ $6,208,985 $6,885,811 | Int. charges. -$1,067,795 $1,067,10 
Net (aft.taxes)$1,771,105 $2,098,561! Depreciation. 248,213 614,781 





Balance, surplus for year $4 
(2) Pacific Electric Railway Co.—Operates an electric interurban railway 
stem iating from Los Angeles, consisting of over 985 miles of track. 
e refunding mtge. 5% bonds are outstanding to the amount of $25,373,- 
000 of an authorized issue of $100,000,000, of which $26,726,000 are re- 
served to retire underlying bonds. The balance may only be issued with 
the approval of the Cal. RR. Commission for extensions and improvements. 
These bonds are secured by a direct lien on the entire property subject to 
the said underlying bonds. The entire capital stock and over $17,000,000 
Pacific Electric Ry. Co. refunding 5s are owned by the Southern Pacific Co. 
(V. 93, p. 872, 1463; V. 95, p. 750, 1208; V. 96, p. 203, 1298, 1365, 1773.) 


Earnings of Pacific Electric Railway Co. for Year ending June 30 1912. 
,932,659 | Bond interest $2,081,607 
Net, after taxes & deprec._ $2,613,299 | Balance, surplus-_------- $531,692 


The books are not closed for the fiscal year ending June 30 1913, but pre- 
ry indicate that the gross income will be in excess of $9,800.000. 
@) l estate 5% mortgage, Barry mortgage, so-called, dated April 17 
1913, due on or before June 1 1923, a first mortgage on nearly 90% of the 
block of land bounded by 12th, Main, 11th and Hill streets, and on 17,500 
. ft.on llth St. inthe city of Los Angeles, total appraised value $3 ,025,- 

: his property has recently sold at considerably over this price 
No collateral can be released unless a proportionate amount of notes is 
paid and canceled. All money paid upon the principal of the Barry mort- 
gage will be used to retire the notes, such payments entitling the company 
to the release of $750 bonds (par value) for each $1,000 note canceled. 
Other cash paid for retirement of notes will release $1,250 bonds for each 
$1,000 notes so canceled. Of the bonds released at any time, not to exceed 

Cae events shall be Los Angeles Ry. Corp. first and refunding 5s. 
he company further covenants (1) not to mortgage any of its real 
property; (2) not to pay dividends on its capital stock in excess of 6% per 
. annum, and not to increase its capital stock to more than $4,000,000; (3) 

not to have at any time a floating debt of over $1 )00,000. 

lig daa” Marshall & Co. are offering a block of the notes in Los An- 
geles.J—V. 91, p. 948, 874. 


Idaho-Washington Light & Power Co.— Sale.— 
See Washington Water Power Co. under ‘“‘Railroads.”’ 


Independent Harvester Co., Plano, Il].—Swit.— 

A num of stockholders on May 2 filed suit in the District Court at 
Chicago to restrain Pres. W. C. Thompson and others from further selling 
of stock and from interfering with the investigation of the books. It was 
alleged that the officers had been guilty of misrepresentation and misman- 
agement, and that within the last 2 years more than $3,000,000 stock had 
been sold to 27,000 farmers, and that $1,200.000 had been spent in manu- 
facturing machinery that was sold for $800,000. Pres. Thompson made a 
statement denying the charges, but later resigned, he and other officers 
beinz replaced by new men. The Federal grand jury at Chicago has 
investigated for some weeks the charges filed with the postal authorities 
n regard to the improper use of the mails in the sale of the stock. 


J. R. Keim & Co., Inc. (“‘Shackamaxon Mills’’), Phila 
delphia, Pa.—Bonds.—Henry & West and Brown Bros. & 
Co. of Philadelphia recently brought out at par and int. 
$275,000 Ist M. 6% sinking fund gold bonds, tax-free in 
Penna. A eireular shows: 

Dated April 1 1913, due April 1 1933, red. as a whole at any counon date 
or for sinking fund as a whole or in part, after April 1 1914, at 102% and 
int. Par $500 and $1,000 c*. Interest A. & O. Trustee, Penn. Co. for 
Ins. on Lives & Granting Annuities, Phila. 
Data from Statement by V.-P. & Treas. Allen R. Mitchell, Apr. 22 13. 

Successor to su business begun July 1 1868. Several of the man- 
agement have been with the business since its beginning. Manufactures 
cloths for men’s suits known as ‘‘Shackamaxon fabrics,’’ doing all the weav- 
ing, dyeing and finishing. Modern 4-story mills with warehouse and execu- 
tive offices at 153 to 169 W. Allegheny Ave., Philadelphia. Entire plant 
is operated gee: pcg y A from company’s power house. Fire insurance 
over $1,000, . Has 140 broad looms of latest models and 8 narrow looms 
(for sample work). Product over 1, ,000 yards of cloth a year, and other 
goods imported, sold eg we ed through jobbing department direct to 
tailors throughout the U.8.,&c. Capitalization: 
th. Issued. 


Auth. Tssued. | Au 
Ist M. 6% ge. bds.$500,000 $275,000|6%non-cum.2d.pf$600,000 $535,000 
6% cum. ist pref. 100,000 100,000Common stock... 700,0 


$455,097 $416,673 


000 700,000 
he officers and managers have contributed cash equal to the first and 


second pref. stock outstanding, and will | erenaes the additional 2d pref. 
stock at par at later date. Present financing provides for development and 
extension, for additional working capital and other corporate purposes. 
The bonds are a first lien on — appraised at $399,534. Net earnings 
for past 10 years, after de ation and other charges, directly applicable 
to the charges on these bonds have averaged $72,132. Further bonds 
issuable only when net earnings for previous six months applicable to inter- 
est on bonds issued and to be issued are 24 times said charges. Sinking 
fund (graduated) beginning April 1 1915, to retire entireissue by maturity. 


Kings County Electric Light & Pow. Co.— New Officers. 

Nicholas F. Brady, elder son of the late Anthony N. Brady, has been 
elected President of the Edison Electric Illum. Co. of Brooklyn to succeed 
his father. James C. Brady, younger brother, succeeds his father as di- 
rector and his brother as Vice-President. The same men will be elected 
pa yp 7 a in the Kings County company early next month. 
—V. 96, p. ’ 


Linde Air Products Co., Cleveland.— Stock Increase.— 
This Ohio corporation filed on or about Dec. 24 1912 a certificate of in- 
crease of auth. capital stock from $1,750,000 in 100 shares, consisting of 
$1,000,000 common and $750,000 6% pref. (all outstanding) , to $5,750, ; 
by raising the auth. common stock to $5,000,000. Of the new stock, $1,- 
000,000 was to be offered at once at par to shareholders of record. None 
of the new stock, we are informed, is issued as a stock dividend. In 1912 
the pref. shares received 6% (Q.-J.) and the common received 1 4% % (Dec.31) 
The company produces chiefly oxygen for welding and other oses 
in steel mills, and it has plants in operation in Buffalo, Chicago, Eliza eth 
N.J., snd near Pittsburgh. It is completing plants in Oakland, Cal., and 
near Philadelphia, has let contracts for a $500,000 plant at Detroit, and 
contemplates construction of still more plants, so that its establishments 

literally will extend from coast to coast. 
G. M. Godley, 


The directors (and officers) are: G. W. Mead, Pres.; 
. Johnston, Sec.-Treas.; Hugo Reisinger and Frederick John- 


V .-Pres.;:M.E 
son, all of New York; Charles F. Brush. John L. Severance, H. K. Devereu 
N. Y. office, 79 Wall St. 


and E. D. Burke Jr., of Cleveland. pe, 
Lone Star Gas Co., Fort Worth, Tex.—Sale of Stock 


Interest.—Considerable amounts of the capital stock (au- 
thorized issue $3,500,000) have been bought up by stock- 








holders and other individuals friendly to the Ohio Fuel Sup- 


ply Co. at prices ranging, it is said, from 80 to 90 and above. 
V. 96, p. 206, 289, 1706. 


Long Acre Electric Light & Power Co., New York— 


The company, in accordance with the recent decision of Justice Green- 
baum of the N. Y. op Court, on Aug. 18 tendered the owners of the 
,000 4% bonds the amount of the back interest due (approximately 
100,000). The offer having been declined, the money was yesterady 
eposi with the Court, as tted under :the decision to be done on 
or before to-day. No notice of appeal has yet been served, but the re- 
fusal to accept the back interest is taken to indicate that further efforts will 
be made to bring about foreclosure. Compare V. 97, p. 369, 241. 


Louisville Gas & Electric Co.—Stock Increase.—Press 
reports say that this Delaware corporation has increased its 
authorized capital stock from $18,000,000 to $23,000,000. 


The Kentucky Pipe Line Co., a subsidiary, has awarded contract for 
construction of pipe line from West Virginia fields to Louisville, a dis- 
tance of about 200 miles. Arrangements have also made to construct 
a natural- belt line around Louisville to provide uniform pressure in 

parts of the city, feeding city mains in conjunction with two artificial 
gas plants.—V. 97, p. 54, 179. 


Maryland Coal Co. of W. Va.—0O fr : 


e Hutchinson Coal Co. of West Virginia has offer 
controlling interest in the $2,000,000 stock (par$100) at $20 per share. 
The p asers desire to obtain 10,100 of the 20,000 shares, but are un- 


willing to take the stock unless holders of the income bonds release all rights 
they may have in the quick assets. A committee of stockholders who op- 
pose the offer has been formed which suggests a voting trust to hold the stock 
deposited by those opposed to the sale. A circular issued by the committee 
states that quick assets are nearly $19 50 per share and that there has been 
s t on coal property in West Virginia approximately $1,148,000, including 
the original purchase price. The total assets are given as $1,536,720, 

inst which there are cutstanding income bonds of the par value of $705,- 

, leaving as equity for the stock $832,000, equal to over $41 50 per share. 
Production is at the rate of 1,400 tonsa day. The 2,268 acres owned are 
estimated to contain at least 20,000,000 tons. 


President Resigns.—William H. Ziegler has resigned as Pres. 
It is rumored that the plan for the purchase by the Hutchinson Coal Co. 


has failed. A statement, it is reported, will soon be issued by the company. 
—V. 92, p. 1705. 


Massachusetts Lighting Companies.—Change in Stock. 

The shareholders will vote at the annual meeting in October on authoriz- 
ing the issuance of one new pref. share and one new common share in ex- 
change for each existing share, so that the new shares shall ‘‘more truly 
represent the cash paid in and the actual vaiue of the assets.’’ The new 
shares will probably have no par value. Present shares are $100 par. 


Balance Sheet of Dec. 31 1912, as Modified by Substitution of Proposed 
Common and Preferred Shares. 





Stocks owned___....__-_- $3 686 .653 | 42,669 com. and 42,669 
Notes receivable____ _-_-_- 5,900 pref. shares, say____-- $4,266,900 
Rs i ee a ee 40,862 | Notes & accts. eo 63,259 
Accounts receivable___-__- 75,802| Dividend Jan. 15 1913__- 4,671 
Surplus paidin & accrued. 364,387 
In the consolidated income account for the 6 mos. ending Dec. 31 1912, 


in V. 96, p. 1159, the only change resulting from the proposed plan would 
be the substitution in place of ‘‘dividends paid, $149,341,”’ of ‘‘dividends 
on pref. shares, $128,007,’’ and ‘‘dividends on com. shares, $21,334,”’ 


leaving the balance for reserve and depreciation unchanged at $56,493. 


Net —Business Connected J’ne 30— 

Results of Operations— Sales. Custom’s. H. P. Gas Stv 

| 12 mos. end. June 30 1913_-_-_--- $997 ,730 28,578 4,915 16,968 
do do GD .. Eeendens 904 649 26,420 4,251 15,570 


Statement Made by C. D. Parker & Co., Inc. 

The trustees are at present og from earnings a sum equal to 7% 
per annum on the present shares. This is equivalent to dividends of $6 
on the proposed new pref. shares and $1 per share on the pro new 
common shares. If the shareholders ratify the plan, it is the intention of the 
trustees, we are advised, to inaugurate dividends as stated above. 

The net profits of the Massachusetts Lighting Cos. and of the companies 
whose shares are owned by it are now at the rate of about 9%% on their 
present share capital, shich, after a deduction of $6 per share on the pro- 
posed new pref. shares, leaves a sum equal to about $3 50 per share on the 
proposed new common shares. Controls 18 companies serving 30 cities 
and towns in Massachusetts having a population of 207 ,231.—V .96, p.1159. 


Mexican Petroleum Co., Ltd.—The directors on Aug. 14 
decided to offer to its stockholders of record Sept. 1 at par 
$1,000,000 Petroleum Transport Co. stock. 

The $1,800,000 Transport Co. stock offered in the same manner earlier 
in the year was underwritten by Pres. Doheny and Vice-Pres. Canfield 


(V. 96, p. 206), and it is presumed the present offering will be similarly 
underwritten.—V. 96, p. 1844. 


Ohio Oil Co.—Dividend.— 

An extra distribution of 75c. per share (3%) has been declared on the 
$15,000,000 capital stock, along with the regular quarterly dividend of $1 25 
(5%), both payable Sept. 20, being the same amounts as in June last. In 
March, June, Sept. and Dec. 1912 $1 25 was also paid, but without any 
extra, and in March 1913 $1 extra (4%) was paid.—V. 96, p. 1493. 

Omaha (Neb.) Gas Co.—Franchise Defeated.— 

The electors on Aug. 19, by a majority of 2,933 in a vote of 11,177, re- 
fused to grant the 20-year extension of the franchise of the company, 
under the terms of which it would furnish artificial gas at $1 a 1,000 cubic 
feet net. The present rate for gas is $1.15. V. 93, p. 536. 

Penn Central Light & Power Co., Altoona, &c., Pa.— 

The shareholders will vote Oct. 20 on increasing the indebtedness from 
$5,000,000 to $7,500,000. See V. 96, p. 493, 1844. 

Philadelphia Suburban Gas & Elec. Co.—Contract.— 

See Lehigh Valley Transit Co. under “ Railroads.’’—V. 96, p. 793. 


Phillips Sheet & Tin Pl. Co., Steubenville, O.—IJnjunct. 

Judge Sater in the U. S. District Court has issued an injunction against 
members and officials of the Amalgamated Association of Iron, Steel & Tin 
Workers from interfering with the work or the workmen of the company. 
= . eR =— the right of the company to conduct an ‘‘open shop.”’ 
—V. 94, p. 


Portland (Ore.) Gas & Coke Co.—Pref. Stock.—Since 
April 30 1913 the company has suld the final $525,000 of its 
$2,000,000 of authorized 7% cum. pref. (p. & d.) stock to 
provide for improvements. Low, Dixon & Co., N. Y., are 
offering a small block of the new issue at 102 and div. Divs. 
Q.-F.in N.Y. Transfer agent, Col.-Knick. Tr. Co., N. Y. 
Registrar, Brooklyn Tr. Co., N. Y. 

Condensed Extracts from Letter of Vice-Pres. E. W. Hill Aug. 111918. 


Capitalization— Authorized. Outstand’g. 
Com. stock (7% div. beginning Jan. 1 1913)_____. $3 ,500, $3 ,000 
Pref. stock, 7% cumulative 


First and refunding mortgage 5s_......__._______ 
Portland Gas Co. first mortgage 5s____.-_._._.._- los 371, 
During the past year $1,416,000 first and refunding mtge. 5s have been 
issued in part payment for additions and improvements to the property. 
The average amount of these bonds outstanding during the 12 months ended 
June 30 1913 was $4,130,000. Future issues, aside from sufficient to refund 
the Ist M. bonds, are restricted to 75% of cost of additions and better- 
ments when the net earnings are 1 *4 times the total interest charge, includ- 
ng Sno additional bonds to be issued. 
e pref. stock has preference as to assets in case of liquidation and 
dividends are cumulative at 7% per annum, payable Q.-F. The issue is 


redeemable at 115 and div. upon due notice, fr vote of a majority of the 
olders. All the pref. stock issued has been sold at par for cash. 


com. 
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Gross earns $i 7,345 $1 toa. 11|Int. ch $233 $58 ? go 16 
i j $i, : ’ eS __ , . 
iy oo Her $619 "164 ,800| Net for divs. . 385,836 Beh 636 


requirement on $2,000,000 7% pref. stock, $140,000. 

Present gas plant has a daily generat capacity of 4,500,000 cu. ft., a 
holder capacity of 3,000,000 cu. aximum daily send-out for any 
24 hours to date, 5,540,000 eu. ft. This generating plant has a river front 

‘< sens and, being centrally located, is valued at $625,000, exclusive 

° , &e. 

On account of the steadily increasing demands on the present plant and 
the value of the land on which it stands, there is being erected on the 
Willamette River below the city limits on a tract of land long in our posses- 
sion and ideally located, a complete new gas generating plant, embracing 
three 20-ft. crude oil gas generators, &c., for a 7,500,000 cu. ft. daily out- 
put. and two holders, combined capacity 1,185,000 cu. ft. The new plant 

being built to accommodate an ultimate daily generatin eng A of 
15,000,000 cu. ft. A 16-inch high-pressure main connects the new plant 

Estimated cost of improvements, $1,000,000. Part of the 

proceeds of the present issue of pref. stock will be expended on these im- 

as: Contracts have been let for a 2,000,000 cu. ft. holder in East 
ortland, giving us a total holder capacity of 6,185,000 cu. ft. 


Annual Sales of Gas in Million Cubic Feet. 
1905. 1906. 1907. 1908. 1909. 1910. 1911. 1912. 
48 413 612 755 816 975 1,146 1,277 


nchises, in the opinion of counsel, unlimited as to time and free from 
burdensome restrictions. Well protected from competition by low price 
of gas (93c. net) and by extent of service—652 miles of mains, 39,000 
consumers’ meters in use. 

City population in 1890 was 46,385; in 1900, 90,426; in 1910, 207,214. 

The pref. stock is followed by $3,000,000 common stock, which, repre- 
senting a substantial cash equity, is owned by the American Power & Light 
Co., controlled by interests associated with the Electric Bond & Share Co., 
which in turn is controlled, through stock ownership, by the General Elec- 
tric Co. Compare V. 90, p. 1176; V. 93, p. 168.—V. 97, p. 121. 


Price Bros. & Co., Ltd., Montreal.—Listed.— 

The Montreal Stock Exchange has listed £141,780 additional bonds, 
being the block purchased a short time ago by the Royal Securities Cor- 
poration. This brings the total outstanding issue up to $5,800,000, or 
within $200,000 of the authorized issue.—V. 96, p. 291. 


Prince Rupert (B. C.) Hydro-Electric Co., Ltd.— 
Bonds.—The Canada Securities Corporation, Ltd., Montreal, 
Toronto and London, offered some months ago a block of Ist 


M. 5% sink. fund bonds of 1911, due July 1 1951. Par $500. 
Total auth. issue, $3,000,000, of which $2,500,000 were offered for public 
subscription in June 1911 at 92%, with 40% bonus in common stock. 
Amount now out $0,000,000. Capital stock auth., $5,000,000 in $100 
shares, of which present issue was to be $3,000.000, but only about $1 ,000,- 
000 appears to have been put out to-date. In September last it was an- 
nounced the hydro-electric plant,with an initial development of 5,000 h.p., 
would be ready for operation late in 1913, but that early in 1913 two Diesel 
oil (auxiliary) engines of 750 h.p.-each would begin ser in connection 
with the 42-mile transmission line then building to Prince Rupert and vicin. 
Bonds dated July 1 1911, due July 1 1951, but redeemable, all or any part, 
on any previous J. & J. on notice at 105. Sinking fund equal to 1% of 
bonds issued to begin by July 1 1921. Par $500, or optionally, £100, 
$4 86 2-3 to£.) Interest J. & J. at Bank of Montreal in Montreal and 
.Y .or in London($12.50 equals £2 lls. 4%d.) Present auth. issue, $3 ,000,- 
000 bonds (or debenture stock), but further issues ranking pari passu may 
be authorized by the board to meet further capital expenditures made or 
contracted for aggregating not less than the par value of such additional 
issues, provided the annual net earnings are 1 4 times the interest, including 
oy Breponed issue. Trustee, Royal Trust Co. Pres., P. F. Brown; Sec., 
O. B. MacCallum. Office, Montreal. 


Data from Prospectus of June 1911. 

O ized [in May 1911 under the Companies Act, Canada, and has 
seaurred the control of Tsimpsean Light & Power Co. and Continental 
Power Co., Ltd., and water rights capable of developing 25,000 to 30,000 
oP. formerly controlled by those companies, on the Khtada and Falis 
Rivers, branches of the Skeena River, about 42 miles from Prince Rupert. 
Proposes to develop a 1,500 h.p. provisional power plant to sirAErd 
diate demands, and to complete a permanent installation of 15, h.p. 
thin three years, or by the time the Grand Trunk Pacific Ry. reaches 
the Pacific Coast. The Khtada River drains a watershed of approximately 
sq. miles, over which the precipitation of rain averages from 8 to 12 feet 
annually ,and flows into two lakes aggregating 6% miles in length and form- 
ing excellent storage reservoirs, and thence, in 1% miles, falls 340 feet to 
the proposed power house. Also proposes to ins a gas-producing plant 
in Prince Rupert, capable of supplying 75,000,000 cu. ft. of gas per annum. 
Estimated revenues, 15,000 h.p. at $30, $450,000; net revenue from 
electric power, $330,000; net from gas plant, $45,000; total, $375,000; 5% 
o900 000. Ist M. bonds, $125,000; sinking fund, $30,000; bal., sur., 
Directors will include: H. C. Cahan, K.C., and R. F. Hayward (respec- 
tively Pres. and Gen. Mer. of Western Canada Power Co., Ltd.), R. Bruti- 
nel, director Pacific Pass Coal Fields. Ltd.: L. A. Herdt and H. A. Lovett. 


Procter & Gamble Co., Cincinnati.—Earnings.—Pres. 


Wm. Cooper Procter, in a circular letter of Aug. 15 1913, says: 
During the fiscal year fended June 30 1913] the total volume of business 
done by this company and constituent companies amounted to $55,913,797. 
The net ngs, after all reserves and charges for depreciation, losses, 
advertising and special introductory work have been deducted, amount to 
$3,813,111. The business is growing, and the outlook so far as we are 
concerned is satisfactory. We shall take pleasure in furnishing further in- 
formation to any accredited stockholder who is interested and who will 
apply, in person, at the company’s office in Cincinnati.—V. 96, p. 1776. 


Producers’ Oil Co., Texas.—Plan Consummated.— 
See Texas Company below.—V. 94, p. 491. 


Sacramento Valley Irrigation Co.—Financing.—The 
‘San Fr. News Bureau”’ had the following from Sacramento: 


President Alden Anderson of the Capital National Bank is in receipt of 
information from Frank Freeman, general attorney for this company, to 
the effect that the pospany. which has been in financial difficulties since 
the failure of the First-Second National Bank at Pittsburgh, Pa., early in 
July, will be placed on a firm financial basis within 60 days and the devel- 
opment of 225,000 acres in Glenn and Colusa counties for colonization 
purposes continued as planned four years ago. It is estimated that $7,- 
500,000 has been expended in developing the comsany’s properties. The 
company has 12,000 acres under irrigation. It is said that 45,000 acres of 
the entire project have been sold. With the failure of the bank, operations 
on the great project were conducted on a much smaller scale. [Another 
statement, dated at Sacramento, Aug. 13, says that the Sacramento 
Clearing House has decided to loan between $25,000 and $40,000 to the 
Mills Orchard Co., one of the branches of the irrigation company, as soon 
as the securities ‘‘which have been found to be substantial, are placed, and 
that the loan will stand until the re-financing in the East, which would peace 
the project again on a firm footing,’’so that the development of 225,000 


acres in Colusa and Glenn counties may be resumed.}] See V. 96, p. 1776; 
V. 90, p. 56, 171. 


St. Maurice Valley Cotton Mills, Ltd.—Status.— 
See Wabasso Cotton Co., Ltd., under ‘‘Annual Reports.”’ 


(Howard) Smith Paper Mills, Ltd., Beauharnois, Que.— 
Pref. Stock.—The Canada Securities Corp., Montreal, &c., 
offered recently at par, carrying a bonus of 40% of common 


stock, $50,000 of the 7% pref. (p. & d.) stock, cum. after 
Jan. 1 1914. The bankers report in substance: 


Organized in July 1912 under the laws of Dominion of Canada and has 
erected a modern loft-dried paper mill at Beauharnois, Que., about 20 
miles from Montreal. Capitalization auth. and issued (par $100), pref. 
stock, $475,000; common stock, $525,000. Purchased the good-will, trade 
and water marks of the long-established Howard Smith Paper Co. of Mon- 
treal, whose business will practically absorb the entire output. Mill, 
which has been in operation now for nearly two months, shares with only 
one other mill in Canada imoland Paper Co.) the production of special 
grades of paper, the annual imports of which are increasing over $1,000,000 





perannum. Earnings for year 1913-14 are estimated at $105, or three 
times the pref. dividend) , and with the second machine Be ire cash 
on hand, should be $210,000. Total assets (plant, machinery, &c., and 
$100,000 cash), $750,000, or an equity of over $52 per share on common 
stock ($40 now bid). Pres., Howard Smith; Mill Manager, H.C. Courtney. 


Standard Oil Co. of California.—Legislation.— 
; The Bain ap 3 — ts ge Nae omy b he lant Sageonnen Legis- 
ture becam ecti . 10. nder the 
have 30 days within which either to declare their lines some. 






pe barrel for all oil transported. The latter 
bitive, and no company in the State is expected to adopt it. No step has 
et been taken toward testing the Constitutionality of the law. The regu- 


ation of the pipe r business and the fixing of rates are placed 
. Co 


of the State on, which is arranging the details by which the 
law may be applied. the purpose of which is to secure a better price for the 
producer, on the assumption that the = line companies control the means 
of transportation and are “gouging’’ the producer. The “Oil Paint and 
Drug Reporter’’ of this city says: ‘‘Here again they fail to take into con- 
sideration the law of supply and demand. ere are enough pipe line con- 
cerns in operation to afford a reasonable amount of competition, but there is 
a market for only sO much oil, no matter how much is produced. It is well 
within reason, ju from past experience, to believe that the mere fact 
that pipe lines are common carriers might result in renewed drilling among 
the smaller operating concerns. Increased production, however, at pres- 
ent means no except perhaps lower prices, whether the producer can 
get his oil to market more easily or not. It wili be interesting enough to 
watch developments. The small producers are more excited over the affair 
than the pipe line companies seem to be.”’ 

On Aug. 10 there also became operative the law regarding the marketing 
of crude oil and its products, known as the “‘unfair competition bill.”” The 
= of the Act is to eliminate unfair competition and discrimination 

marketing any commodity of general use or consumption and protect 
the small dealer and prevent monopoly by price-cutting and other unfair 
methods, being based on a similar law in force in Kansas. [A law with 
similar provisions is in effect in New Jersey.—Ed.] ‘The law provides that 
no commodity in general use shall be sold at a lower rate in one section than 
of the State than in another, after making p= allowance for difference 
in cost of transporting it to the market, and states: ‘‘The inhibition hereof 
against locality discrimination shall embrace any scheme of special rebates, 
age eed) contracts or any device of any nature whereby such discrimination 

effected. 

The ‘‘Reporter”’’ says: ‘“The backers of the bill claim that, in conjunction 
with the common-carrier bill, the small producer is placed in as advan- 
tageous a position as the big marketers.’’-—V. 96, p. 867. 


Standard Oil Co. of Indiana.— May Purch. Retail Plants. 

Attorney-General Barker of Missouri, according to press es, has 
advised the company’s counsel that it will not violate the terms of the decree 
permitting it to remain in the State by the pencnene of the plants and other 
property of independent retail oil dealers. e does not, however, hold that 
the company may buy up independent and competing oil companies, which 
the company’s counsel says it is not intended to do. The sos gg it is 
stated, will enter into active competition throughout the State with the 
Pierce Oil Corporation. The Attorney-General’s ruling will, it is said, 
save independent retailers their investments, not many of them being 
financially able to stand rate cutting.—V. 97. p. 241, 55. 


Standard Oil of Kansas.—Dividend on Increased Stock. 
A quarterly dividend of 10% has been declared on the $2,000,000 capital 
stock, as increased by a 100% stock dividend on June 30 last. This com- 
pares with 10% on June 30, 3% and 4% extra on Feb. 28 and a payment 


of the same amount on Dec. 14 1912, all on the former capitalization of 
$1,000,000. See V. 96, p. 1428. 


Sulzberger & Sons Co., N. ¥.—<Sinking Fund for Pref. 
Shares.—By by-laws recently adopted, the company has es- 
tablished an annual sinking fund to retire its pref. shares, 
the amounts payable thereto being the following percentages 


upon the amount of pref. stock outstanding on the last pre- 
eeding Dee. 31: 


On or before Jan. 31 in the years 1914, 1915 and 1916_...-.-.-------- 1% 
On or before Jan. 31 1917 and in each year thereafter...........----. 2% 

Such sinking fund is to be applied to the purchase or redemption of the 
pref. stock at not exceeding 125 and dividends. New stock eertifieates 
containing a reference to such sinking fund and the above-mentioned by- 
laws will be issued in exchange for the certificates now outstanding as soon 
as they can be prepared, of which due notice will be given. 

See advertisement on another page.—V. 94, p. 1624, 491. 


Texas Co.—Listed.—The N. Y. Stock Exchange has listed 
$3,000,000 additional stock and $2,000,000 additional 6% 
convertible debenture bonds due in 1931, making the total 


amounts of stock and convertible bonds listed $30,000,000 
and $14,000,000, respectively. 


On or about June 10 1913 a syndicate was formed by 10 stockholders 
of the Texas Co., who contributed $3,000,000 stock of the company (of 
the then outstanding issue of $27,000,000) by means of which they acquired 
$3,150,000 bonds of Industrial Securities Co. issued under the collateral trust 
agreement of June 2 1913, Illinois Trust & Savings Bank, trustee. On Julyl 
1913 the syndicate gave $2,100,000 of these bonds in payment for the 
following-described properties of the Louisiana Company, which properties, 
along with the remaining $1 ,050.000 of said bonds, were thereupon (on July 3) 
delivered to the Texas Company for the $3,000,000 stock just listed. 
The properties in question, all located in Louisiana, were 185 miles of pipe 
line (chiefly 6 and 8-inch), viz.: two Vivian to Ardis, one Ardis Junction to 
Ardis, two Ardis Line to kK. C. 8. tank at Shreveport, one Ardis Junction to 
Logansport, Evangeline and Jennings to Lake Charles, Evangeline and 
Jennings to Mermentau, Lake Charles to Toomey, Toomey and the Vinton 
field, Toomey to Echo, Toomey and Echo line to Big Eddy; (b) gars 
stations at Evangeline, Mermentau, Lake Charles, Toomey, Oil City, 
Ardis and Vinton; (c) 67 steel tanks at said last-mentioned points, paving £0 
aggregate capacity of 1,982,000 barrels; (d) 12 earthen tanks at Evang 8 
and Oil City, total capacity 2,191,000 barrels; (e) gathering lines and tank 
farms; (f) telegraph and telephone lines, &c. 

The stock originally contributed to the syndicate by the members thereof, 
as above stated, was finally distributed after the exchange thereof to about 
492 different parties in various sections, and the $3,000,000 of stock now 
listed merely reimburses the syndicate members, or supplies them with the 
amount of stock with which they parted. 

The Industrial Securities Co. (a heesing company) was organized in 
Maine in June 1913 with a capital of $30,000, paid up in full in cash, and 
owns and has deposited under said collateral trust agreement interest- 
bearing bonds and dividend-paying stock of said Producers’ Oil Co., or- 
ganized in Texas (V. 94, p. 490) described as follows: 

The $2,000,000 6% convertible bonds just listed (compare V. 92, p. 467, 
597; V.93, p. 875) were, except for $34,000 sold at par for cash, given on 
June 23 1913 in exchange for $1,966,000 bonds of Industrial Securities Co., 
issued under collateral trust agreement dated June 2 1913, and said Securi- 
ties Co. has in turn exchanged them for $1,966,000 bonds of Producers’ Oil 
Co., issued under mortgage dated Jan. 1 1910, held by about 91 different 
owners in various sections. 

Assets of Industrial Securities Co. June 30 1913, $5,156,541. 

[Offsetting Stock, $30,000; 6% bonds, $5,116,000; surplus, $10,541.) 
Stock of Producers’ Oil Co., $2,985,660 


SJ $3, ’ o 
paying 67; at this time, and $14,340 other stocks, paying SR,0> 480 000 


6% bo of Producers’ Oil Co., $1,966,000 face, of 
authorized issue (mortgage closed). ...........---..-..-.---- 1,966,000 
Other 6% bonds, $34, , and cash on hand, $6,541... .----.-- 40,541 


In the balance sheet of the Texas Company as shown in V. 97, p. 440 
the item of ‘‘bonds and mortgages,’’ $3,026, , includes Producers’ Oil 
Co., $1,000,000; Industrial Securities Co., $1,966,000, and eous 

The “other investments, $1,445,232,’ also em 


60,000. braced foreign 
terminals, $302,540; Louisiana Company, $852,300; furniture and fixtures, 
$176.758; miscellaneous, $113,634. 


New Subsidiary, Successor of Central Fuel Oil Co.— 
See Central Petroleum Co.—V. 97, p. 440, 449 
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| Union Water Co., Oakland, Cal.—Suit &c.— Capitalization (par $100 share)— Authorised. Issued. 
A suit was brought against the company at San Francisco on Aug. 12 . stock 7% cum., red. at 120 (after 5% on com. 
to recover $241,531, said to have been lent it by the Hanford Investment all shares percent equally in add divs.)..$5,000,000 $1,000,000 
oS. in sie last two years, and the United Light & Power Co. is made de- a on ee 8%, sie ~~ gold Bands 000,000 5.000.000 
‘reditors p- | ,. Par of bonds $500 and $100 (£102 15s. and £20 ils.) c*. Principal al and 
gaits sealers hare, boay,agted bythe Hanfod Tnverement oe? Gut | incre Gd) in Cand sn New Von Gat = ¥t 06 oa bectted 
claims to the Hanford Investment Co., they will be nteed full pay- | Geposit with Old Colony Tr. Co., n, trustee of : 
ment, er with interest at 6% per annum, upon the termination of all | 804 other securities which must always have a value in opinion of 
ween Smith, Tevis and Hanford, “‘said tguaranty to be effec- Tan OOn en to 125% of bonds outstan e remaining - 
tive, however, upon the final termination of any and all litigation that is | 750.000) can 


now existing or that may hereafter exist ween F. M. Smith, Wm. 8S. 
Tevis and R.G. Hanford, or either of them, over the control and ownership 
and ement of the affairs of the United Properties Co. of California, 
@ corporation.’’—V. 94, p. 566. 


United Gas & Electric Corp. (of Conn.), N. Y.—Earns. 
—Notes.—Bertron, Griscom & Co. offered early in 1913, at 98 
and interest, $500,000 convertible 5% secured gold notes 
of 1912 due April 1 1915. Convertible after April 1 1914 at 
holder’s option into 6-7% pref. stock, $for $. Interest 


A. & O. at Central Trust Co., N. Y. (see V. 94, p. 1696). 
Capitalization Apr. 2 1913 [see pages SS and 89 of “El. Ry. Section.’’ 





% Conv. 6-7% Pref. Common 

Notes. tock. Stock. 
Authoriged. o.oo ee eee $7,500,000 $25,000,000 $20,000,000 
Re ee we 890, 9,453,000 8,378,620 
Out (excl. amount in ee Dec .31) 5,890,000 9,254,800 8,320,120 

The treasury holds $198,200 of the pref. and $58,500 of common stock. 


Accruing Through Holdings of Constituent Cos.’ Shares for the 12 Months 
ending March 31 1913. 

ES I CU i i a ies lin i kl baldibbd © ebiae awd $1,234,848 

Deduct—Interest on $5,890,000 convertible notes (U. G. & E. Cor.) $294,500 

Dividends on $9,254,800 preferred stock U.G.& E.Corp.... 555,288 


Balance earned for $8,320,120 common stock (4.63%) $385,060 


In the item ‘‘earnings on shares owned’’ are included the earnings ac- 
cruing to the corporation through its holdings of common stock of the In- 
ternational Traction Co., but these earnings are not being distributed 
while the deferred accumulated dividends on the pref. stock of the Inter- 
national Traction Co. are being rapidly paid off. 

company began business on June 6 1912. However, for the pur- 

pose of ascertaining the amount applicable on the pref. stock of the new 

company for a 12 months’ period, there has been assumed the earnings from 

the various companies which went into the consolidation covering the per- 
fod from April 1 1912 to June 6 1912. 

Treasury holds $198,200 pref. and $58,500 common stock.—V. 95, p. 685. 


United Light & Power Co. (of N. J.).—Jnterest.— 
The semi-annual interest due June 1 on the $1,618,000 guaranteed col- 
lateral trust 6% 3-year notes (due Dec. 1 1914), which was not paid at 





maturity June 1, will, it is announced, be disbursed on Aug. 26. See Union 
Water Co. below and compare V. 96, p. 1633; V. 97, p. 180. 
United States Glass Co., Pittsburgh.—Larnings. 
June 30. Mfg. Extraord. Glassp’t Ld. Balance, 
Year— Profits IP. ,&C. Co. Exp. Surplus. 
| ETERS ae $77 ,382 $26,013 $13,120 $38 ,249 
a NS ll ce a Ni 90,062 a ie aE ac 4, 


—V. 95, p. 1276. 


United States Lithograph Co.—Suiit.— 

A suit has been filed in the N. Y. rene Court by Francis de Raismes, 
a stockholder, against Allan A. Ryan, J. W. Hutton of W. E. Hutton & Co., 
F. W. LaFrentz, President of the American Surety Co. Theodore Coucheu 
Jr., Vice-President of the American Audit Co., and officers of the American 
Lithograph Co., to recover $200,000 alleged to have been paid out in divi- 
dends from capital when net earnings were not available. 
The company was merged in 1909 with the Consolidated Lithographing 
Co. It is alleged that at that time the directors named signed an under- 
writing agreement with the Morton Trust Co., as trustee, to purcyase 
on May 1 1911 about $1,000,000 pref. stock which remained unsold. The 
proc of the sale were to pay notes held by the Morton Trust Co. The 
plaintiff charges that dividends were paid out of capital to create a fictitious 
market for the stock, so that the directors would not have to carry out the 
agreement. The payments, it is stated, were made on the report of an 
audit company that net profits warranted dividends.—V. 95, p. 425. 


United States Stoker Corporation, New York.—Siatus. 
—This company, which was incorporated in N. Y. State in 
1910 and has since been manufacturing mechanical stokers, 
acquired on Feb. 1 1913 a majority (over 80%) of the stock 
of the (unbonded) American Stoker Co. In this connection 
an issue of $100,000 Ist pref. stock was authorized but as 
yet remains in the treasury. A description of this stock and 
other official information follows: 


First pref. stock, $100,000, dividends payable Q.-F. Red. in whole or in 
at option of the company at any time after Feb. 1 1915 at 105 and div. 
convertible into the common stock at par at any time within five years 

from date of issue at option of holder. 
Capitalization (No Mortgage or Funded Debt). 


First pref. stock, 7% cum. (pref., prin. and dividends)__________ None 
Second preferred , 5% non-cum. until after lst pref. has been 
, when the 2d pref. will receive 8% per annum__________ 200 ,000 
Common. , entitled to no dividends until after payment of 
lst and 2d pref. dividends and sinking fund installments 


-—<——— = = , 


Total tangible assets of corporation Feb. 1 1913 (after allowance for 
depreciation) , $210,000, including only the value of the customers’ accounts 
receivable, —— manufactured goods on hand and patterns. The 5 
years ending Dec. 31 1911 showed net earnings averaging about $11,000 per 
annum, notwithstanding that during this period the American Stoker 
Oo. was recovering from a severe loss, due to the destruction of practically 
all of its patterns and stock on hand by the burning of its factory. Re- 

lacements charged during these years to expenses materially reduced 

e net earnings and prevented the company from accept larger con- 
tracts. For the calendar year 1912 the business considerably increased, 
and the orders ed over, with the $20,000 filed in January, amounted 
to about $50,000. Through the nee of a special reserve sinking fund, 
to be set apart out of the gross profits, it is estimated that the $100,000 7% 
first Bot stock should be retired within 20 years. 

Officers and directors: Pres., R. C. Peabody; Sec. & Treas., E.W.Dodd 
and R.C. Beadle. Mr. Beadle is also Sec.& Treas. of American Stoker Corp. 

Interesting pamphlets, fully illustrated, may be obtained at the office, 

Broadway, regarding the company’s stokers. 


Abstract of Letter from Pres, R. C. Peabody, N. Y., Feb. 1 1913. 

Organization.—Incorporated in N. Y. State and [on Feb. 1 1913) acquired 
control of the American Stoker Co. [Cap. stock reported as $500,000.— 
Ed.] The officials and managers are purchasing the entire issue of $200,0 
2d pref. stock and are retaining more than a majority of the common. 

usiness established in 1887, the American Stoker Co. being the pioneer 

underfeed stoker co. To-day has a national reputation. Starting with 
the ‘“‘screw type’’ of stoker, within the last five years the oscillating feed, 
together with the class ‘‘D’’ and marine types, have been developed and 
have proven their superiority in certain classes of work. Of the total in- 
dustrial horse-power developed in the U. 8., 60%. it is estimated, is of such 
a nature that stokers could be used with a saving to the operators of from 
10 to 25% in the fuel consumed, the average cost of equipment being, say, 
$5 per horse-power. Approximately 50% of Co.'s business is done with the 
various steel companies in conjunction with the treating of steel and iron 
through the use of stokers. [The American Sheet & Tin Plate Co. at Gary, 
Ind., it is stated, operates 24 of these machines, and the Whittaker Glessner 
Oo. and affiliated companies operate over 100 of them.] 


United Utilities Co. (of Me.).—Bonds, &c.—William P. 
Bonbright & Co. placed in London in April, at 102, $1,250,- 
000 (£256,875) first collateral trust 6% convertible 30-yr. 


gold bonds of this public utility holding company, a circular 
showing: 








d 


be issued (on same basis) on >in case the net earnings are 

1 hee the interest charges, incl. sagen A to be issued. 

n Jan. 1 1918 or on any interest date thereafter, the bonds are 

ble, at option of holder, into 7% pref..stock, $100 of bonds and $15 in cash 

for $100 par of stock. Sub to said privil the company can red 

all or any of the bonds at 105 and int. on or Jan. 1 1918 after notice. 
in Maine Dec. 12 1910, an investment trust, with broad powers 

securities and a 
the U t 


and deal in bonds, s and other 
as and other public service enterpr 
charge sean ey loans and nse + ¥4y vidinie mal pital t a soe —~ of 
onal ca or the 
increasing the investments. Ri the officers and directo > erienced 





rs are exp 
the gh pot Looe of Slee aiiie Our eee Fo consist aE ene and 

8 opera u y companies; many o ese concerns 
have only latel begun to uire considerable earn power, and it is 


acq 
therefore confidently anticipated that the income d ed from existing 
investments steadily frenes. ‘ ™ ’ 

). 


Net Profits for Past 2 Years (After Allowing for Int. cae on Borrowed Mi 


7 911. Total. 
Interest and dividends. ._.__.._..._..-____. $115,779 $79,979 $195,758 
25.586 97,691 123,277 


141,3 177,670 ' 
Expenses (incl. in 1912 int. on borrowed imonan ed 70: SS19,080 


$12,732) 








digits oan snk lsd antic didd ode ddbcdd ia 18,335 9,848 28,183 
OCR OO PEG ae ewe dbs SE hs cewcketinctd $123,030 $167,822 $290,852 
Average annual profit, $145,425; interest on present issue, $75,000, but 


as the proceeds thereof should earn at least the interest upon the same, the 


net available for bond interest should be approximately three times the sum 

In first two years’ working has ny 7% ae annum on the pref. 
stock and accumulated coepiue funds of $150,000, while the securities held 
have appreciated $93,000 in value over the figures at which they stand in 


our books Dec. 31 1912, making a total gain of over $243,000. The hold- 
ings and investments Dec. 31 1912 were valued Feb. 24 1913 by Haskins 
& Sells at $2,212,404 (subject to bankers’ loans of $500,000). Total net 


assets (cash and marketable assets), incl. proceeds of present issue, about 


eee the present bond issue. 

irectors: William P. Bonbright Sey F Irving W. Bonbright, George 
R. Buckman, Starling W. Childs, Rt. Hon. Lord Fairfax of Cameron, 
William F. Fisher, Charles P. Hamilton, Frederick V. Henshaw, Frederick 
W. Stehr, Ernest B. Tracy (Secy.), Frederick C. Walcott and Orlando B. 
Willcox. Offices, 14 Wall 8t., N. Y. City. 


Washtenaw Gas Co., Ann Arbor, Mich.—Bonds, &c.— 
This company was incorporated in Michigan on or about Dec. 30 1912 to 
extend the field of operations of the Ann Arbor Gas Co. (whose ee it 
took over) to Dexter, Chelsea and other places in Washtenaw County, 
The new company, which is controlled by practically the same men as t 
bor Gas Co., made a arty * to the Detroit (Mich.) Trust Co., as 
trustee, to secure not over $1,200, Ist M. 5% gold bonds dated Jan. § 
1913 and due June 1 1933, but callable on or after Jan. 1 1916 at 102%. 
Par $500. Int. J. & J. at office of trustee. In Feb. 1913 was authorized 
by the Mich. RR. Commission to havea share capital of $750,000 and to 
make the aforesaid bond issue, only $300,000 of the stock, and 
$550,000 bonds to be issued at present. The remaining $650,000 bonds are 
reserved for future extensions and improvements. Output capacity of 
lant is reported as 750,000 cu. ft. daily, maximum output about 550,000... 
iles of mains, 53, of which 21 m. high pressure (10 Ibs.). Capacity of 
holders, 810,000 cu. ft. Net price of gas, $1 to 80c. Population district 
served, 25,250; of city, 20,250. Pres., Hon. E. D. Kinne; Sec., 8S. T. 
Douglas; Treas., H. W. Douglas. 


Whipple Car Co., Chicago.—Further Data.— 

Touching the $300,000 lst M. real estate and collateral car trust 6% 
serial gold bonds offered recently at par and int. by the Central Trust Co. 
of Ill., Chicago a circular shows in substance: 

Dated Dec. 11912. Par $500 and $1,000 (c*). Due in annual install- 
ments on Dec. 1, $15,000 in 1913, $30,000 yearly 1914 to 1921 and $45,000 
in 1912, but red. at 102 and int. on any int. date. Int. J. & D. at Central 
Trust Co. of Ill., trustee. Unconditionally EO as to prin. and int. 
by the four stockholders, viz., Pres. Walter W. Whipple (owner of real es- 
tate in Providence) and Gen. Man. and Treas. C. R. Cooper, both of Chi- 
cago; E. C. Smith (Pres. Sherman Nat. Bank, N. Y.); Albert Tuttle (Pres. 
Montpelier Nat. Bank, Montpelier, Vt.). Issue will retire a $300, un- 
secured l-year note issue sold to N. Y. bankers in Dec. 1911 to acquire the 
then outstanding minority capital stock of Chicago New York & Boston 
Refrigerator Co., and for additional working capital. 

Security , appraised at $1,097,931, viz.: (1) Ist M. upon 20-acre manufac- 
turing plant at 51st St. and St. Louis Ave., Chicago, appraised at $536,902 
(veal estate, $50,000; buildings, $217,282; machinery and tools, $147,920; 
power plants, siding, &c., $121,699). (2) First lien, through collateral 
deposit of an entire issue of $300,000 car trust bonds issued by Chicago 
New York & Boston Refrigerator Co. (entire cap. stock owned by Whipple 
Car Co.) upon 500 standard refrigerator cars employed in the business of 
that company (established over 30 years) of transporting dairy and other 
products requiring refrigeration between Chicago and Middle West points 
and the Atlantic Seaboard, $399,029. (3) Equity (at present $162,000) in 
300 new Sampson steel underframe refrigerator cars, constructed in 1911 


and acquired under car trust lien. “ppreee value of cars, $360,000; 
car trusts, $198,000 (originally $288,000 54s, dated Feb. 1 1911, par $1,000; 
int. F. & A. at Western Tr. & Sav. Bk., Chicago, trustee, or Chase Nat. 


Bank, N. Y., reduced by serial monthly payments of $5,000 to $198,000.) 
Annual Net Earnings, Average Pte tat Estimate 1912—1913. 
v. 











6-11. Est. 1912. Est. 1913. 

Manufacturing department ----_-- $86 ,544 $120,000 $170,000 
Transportation dept. (Chicago N. x. 

& Boston Refrigerator Co.)_... 67,995 80,000 80,000 

ED 02. atten emeal mies os dep ead eh ole $154,539 $200,000 $250,000 


The transportation business was founded about 1880 by the ‘‘New York 
Dispatch Refrigerator Line’’ and the ‘‘National Dispatch Refrigerator 
Line,’’ profitable independent cos. which in 1893 were consolidated as the 
Chicago New York & Boston Refrigerator Co. Regular dividends up to 
and including 1911. Has rae me in operation 85/7 refrigerator cars en- 

aged in the transportation of refrigerated products between the Middle 
West and the Atlantic Seaboard, maintaining offices in Chicago, New York 
Philadelphia, Boston, Kansas City, Omaha, St. Paul and other principal 
cities in the Central and Eastern States. Its regular customers include 
many of the largest shippers throughout the producing States. 

In 1909, owing to supervision by the Inter-State Commerce Commission 
the Whipple Car Co. took over the manufacturing business, and acquired 
at first a controlling interest and afterwards the entire outstanding $1,128,- 
400 capital stock of the Chicago New York & Boston Refrigerator Co. 
The Whipple Car Co. has outstanding $400,000 pref. stock. upon which 
regular dividends of 6% per annum are paid, but since its organization all 
surplus earnings, aggregating in the past six years over $800,000, have been 
put back into its properties. The company makes a specialty of steel un- 
derframe refrigerator cars, but is fully equipped for the manufacturing and 
repairing of all freight equipment. Its customers include some of the largest 
raliway systems. Has shown very rapid growth, and now has on its books 
orders for 3,000 cars, nearly the maximum capacity of the plant for the 
coming year. [Common stock authorized $2,000,000, issued $1,000,000; 
Preferred 6% stock $400,000. Par of all shares, $100.] 

Annual Net Earnings of Transportation Business. 

1906. 1907. 1908. 1909. 1910. 1911. Avera 

$50,786 $71,555 $83,438 $56,941 $54,498 $90,753 $67,99 
V. 91, p. 1779),—V. 96, p. 66. 

Wisconsin Gas & Electric Co.—History—Status.— 


See Nor. Am. Co. under ‘‘Annual Reports’’ in V. 97, p. 296 and earn- 
ngs and balance sheet in V. 96, p. 944.—V. 96, p. 424. 


For other Investment News see page 533. 
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PUBLISHED AS ADVERTISEMENTS. 





CANADIAN PACIFIC RAILWAY COMPANY 





THIRTY-SECOND ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1913. 








To the Shareholders: 


The accounts of the Company for the year endedfJune 30 
1913 show the following results: 





Gs TERRE. Cie disidi nba csi kdb suaiuce oes suei $139 395,699 98 
Wt IRDONNN. bu. didn hdd bsc. h Haas civic ide 93,149,825 83 
Bee IO 3 nn hw tiie cdndsn cKdL Sidi J ch dt $46 245,874 15 
Net Earn of Steamships in excess of amount included 
a Meetey Teperes.... .cisdscs i dsscuseddan besliei nde 1,245,563 03 





$47,491,437 18 
10,876,352 15 


$36 615,085 03 


TGS Danes ORSTGER. .cnccmccdsssiida dst sisscecicis 





net em mmambibbibiide be mia bdiketh Uiididh bt 
Deduct amount transferred to Steamship Re- 

p Ont AGUAS... onccnnadeicibdiissi. $1,000,000 00 
Contribution to Pension Fund-..........-.-.- 125,000 00 





1,125,000 00 
$35,490,085 03 





From this there has been charged a half- 
yearly dividend on Preference Stock of 2%, 
pele ADF 166 ID1Gn 22-0420 eenensies- $1,473,386 53 
And three quarterly dividends on Ordinary 
Stock of 1%% each, ~ January 2nd 
1913, April Ist 1913 and June 30th 1913--_10,150,000 00 
d interest on installments on New 8S 
Subscriptions, paid October 15th 1912_... 569,813 87 





12,193,200 40 
$23 ,296 ,884 63 





From this there has been declared a second 

half-yearly dividend on Preference Stock, 

payable October Ist 1913_....-..------- $1,486,626 79 
And a fourth quarterly dividend on Ordinary 

Stock of 1%%, payable October Ist 1913. 3,500,000 00 





4,986 626 79 


Leaving net surplus for the year_----.....--------- $18,310,257 84 
In addition to the above dividends on Ordinary Stock, 3% was paid 
from Special Income. 





THE FOLLOWING ARE THE DETAILS OF SPECIAL INCOME 
FOR YEAR ENDED JUNE 30TH 1913. 





pT ie SBIR Eg a I A A $2,460,790 60 
Interest on Cash Proceeds and on Deferred Payments for land 

eS TES ER ELE RELL Se POSE EEE OE EE LE POET GY 2,031,785 05 
Interest on Deposits and Loans-_-_-_-__--...-..-..---------.--- 1,201,906 69 
Interest on Can. Pac. Ry. Ist Mortgage Bonds acgmires «a: 63 ,461 33 
Interest from Minneapolis St. Paul & Sault Ste. Marie Ry. 

SE ES SS ee ae ee Ra a RI PD eee pee 5 hak 159 ,720 00 
Interest from Mineral Range Ry. Bonds-_-.._..._...------ 50,160 00 
Interest from Toronto Hamilton & Buffalo Ry. Bonds_-_--- 10,840 00 
Interest from Kingston & Pembroke Ry. Bonds___...__--- 8,565 00 
Interest from Dominion Government Bonds. __._......---- 182,500 00 
Interest from Ontario Government Bonds... -- 48,000 00 
Interests from British Consois..-...........-....-- ee 114,569 44 
Interest from Montreal & Atlantic Ry. Bonds and on other 

i. on =o. Se ett onedanteabbennathianwe 552,298 8&9 

from Berlin Waterloo Wellesley & Lake Huron Ry. 17.048 00 

on St. John Bridge & a Extension Co. Stock. .-_- ,000 
on Dominion Express Co. Stock_________.__---- 240,000 00 
on Minneapolis St. Paul & 8. 8. M. R. Common 

ee et eee Be oe sn eee nddbdathcunanae 890,645 00 
on Minneapolis St. Paul & 8.8. M. Ry. Preferred 

ee ee i cde ade eden cess eeene 445,326 00 
on West Kootenay Power & Light Co. Common 

oh EE 6 | OPE oS ERS Se TA RR Lod Se Re MP AS kA eg 33 ,000 00 
on West Kootenay Power & Light Co. Preferred 3 80 00 
on Toronto Hamilton & Buffalo Ry. Stock... __-- 164, 


246 00 
305,237 93 


$9,058,941 93 
Less—Payments to Shareholders in dividends: 
October Ist 1912, January 2nd 1913, April Ist 1913 and 


et from Company’s Coal Mines..........---.-- 








PE EA ~ BERS does agudcdcasdgpacgscsddssadescohus 5,700,000 00 
$3 358 ,941 93 

From this a dividend has been declared, payable October 
De Bho nS S6 6 SSSESSh Sh ssh nds ES Kg CO KGS Ks RS ESN A $1,500,000 00 


2. The working expenses for the year amounted to 66.82 
per cent of the gross earnings and the net earnings to 
33.18 per cent, as compared with 64.89 and 35.11 per 
cent, respectively, in 1912. 

3. Four per cent Consolidated Debenture Stock to the 
amount of £1,938,394 was created and sold, and of the pro- 
ceeds the sum of £1,051,619 was applied to the construction 
of authorized branch lines and £886,775 was devoted to the 
acquisition of the bonds of other Railway Companies whose 
lines constitute a portion of your system, the interest on 
which had, with your sanction, been guaranteed by your 
Company. 

4. Four per cent Preference Stock to the amount of 
£1,569,091 was created and sold, the proceeds being used to 
meet capital expenditures that had your previous sanction. 

5. Your guaranty of interest was endorsed on Four per 
cent Consolidated Bonds of the Minneapolis St. Paul & 
Saulte Ste. Marie Railway Company to the amount of 
$2,623 ,000, issued and sold to cover the cost of 131.15 miles 
of railway added to that Company’s system. 

6. During the year 474,798 acres of agricultural land were 
sold for $7,487,268, being an average of $15.77 per acre. 
Included in this area there were 7,944 acres of irrigated land, 
which brought $48.88 per acre, so that the average price of 
the balance was $15.20 per acre. 

7. Shares of ordinary Capital Stock to the amount of 
$2,000,000.00, being the difference between the Capital 
Stock outstanding and the amount authorized by the share- 








holders October 7th 1908, were sold in the market early in 
the year and realized a premium of $2,860,821.80, which will 
be used for additions and improvements to your property. 

8. In pursuance of your policy of building and extending 
branch lines in Western Canada to provide present and in- 
coming settlers with transportation facilities, a line is pro- 
jected from a point near Swift Current, on your main line in 
Saskatchewan, in a northwesterly direction to cross your 
Lacombe branch at or about Coronation, and eventually to 
reach Sedgewick, a station on your line between Saskatoon 
and Edmonton, a total distance of 290 miles. The first 115 
miles of this line should be constructed without delay, and 
the balance in stretches as circumstances may seem to war- 
rant; two other lines, one of which will run northeasterly 
from Bassano, on your main line in Alberta, to a connection 
with the Swift Current line, a distance of 118 miles, and the 
other from Gleichen to Shepard, a distance of 40 miles, 
should be built within the next year. These lines will serve 
important ay pat — pans districts north and south of your 
main line and will answer all the purposes of a second track 
between the points mentioned for some years to come. The 
Weyburn branch, running south of, and parallel to, your 
main line in Saskatchewan and Alberta, to a connection with 
your Alberta Railway south of Lethbridge, a total distance 
of 436 miles, of which 196 miles have been constructed, or 
are in process of construction, under your authority, should 
be further extended year by year until completed. Branch 
lines from Gimli, Manitoba, in a northerly direction for a 
distance of 26 miles, and from Snowflake, Manitoba, in a 
westerly direction, a distance of 9 miles, and an extension 
of the Suffield branch in Saskatchewan, 27 miles, will be of 
substantial service to settlers in these respective districts. 

Your Directors will ask you to sanction the construction 
of such part of this mileage as you have not already au- 
thorized, and the issue, from time to time, of the requisite 
4% Consolidated Debenture Stock to meet the expenditure. 

9. Among the important additions and improvements 
now in process of execution are, 29 miles of second track 
between Islington and Guelph Junction, on the Ontario 
Division, to cost $750,000; 133 miles of additional second 
track between Sudbury and Port Arthur, on the Lake 
Superior Division, to cost $5,300,000; 178 miles of additional 
second track between Brandon and Calgary, to cost approxi- 
mately $5,000,000; 18 miles of second track and grade 
improvements, including a double track tunnel, five miles in 
length, between Six Mile Creek and the ‘‘Loop,’’ near the 
summit of the Selkirk Mountains, at a cost, without elec- 
trification, of about $8,000,000; 139 miles of second track 
between Revelstoke and Vancouver, in stretches where it 
will give the most immediate relief, to cost $6,350,000. 

When this work is finished and the new lines between 
Regina and Shepard, to which reference has already been 
made, are constructed, there will be 200 miles of double 
track betweeen Sudbury and Port Arthur, leaving 352 miles 
to be provided in the future; between Port Arthur and 
Calgary there will be 1,095 miles of double track, leaving gaps 
aggregating only 165 miles, and between Calgary and Van- 
couver 158 miles of double track, leaving 488 miles to be 
built hereafter. 

A second track on such a large portion of your main line 
between Sudbury and the Pacific Coast will relieve the con- 
gestion that has prevailed from time to time and will enable 
you to handle your traffic more expeditiously and econom- 
ically, and the construction of the long tunnel, between Six 
Mile Creek and the ‘‘ Loop,” will eliminate four and one- 
half miles of snow-sheds that it would be necessary to recon- 
struct at very great expense if the present location of the 
railway through that section were adhered to. It is not the 
intention of your Directors to proceed with the second track 
in the more difficult sections along the Thompson and Fraser 
rivers until your Kettle Valley Line is ready for traffic be- 
tween Midway and Hope, in 1915, so that you may have an 
alternative route available between Medicine Hat and Van- 
couver via the Crows’ Nest Pass if anything unforeseen 
should occur during the prosecution of the double track 
work to obstruct traffic on the main line. 

10. You will be asked to approve the purchase of two 
intermediate steamships for the Atlantic trade, 500 feet 
long, 64 feet beam, 11,600 gross tonnage, 15 knots speed, to 
cost approximately £300,000 each, and two steamships for 
the Pacific Coast service, 395 feet long, 54 feet beam, capable 
of making 221% knots per hour at sea, and to cost approxi- 
mately £200,000 each. 

The two Atlantic steamships are urgently required for 
your second and third class passengers and freight traffic 
between European ports and Canada, and the two fast pas- 
senger steamers for the Pacific Coast will further improve 
thejexcellent service that you are now providing for the 
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large and growing passenger business between Vancouver, 
Victoria and other ports on the Pacific Coast. 

11. When the last issue and sale of ordinary capital stock 
was authorized by you, a portion of the proceeds of the sale 
was directed to be aplied to the retirement of the outstanding 
five per cent First Mortgage Bonds of the Company that 
mature in 1915, and, therefore, your Directors deemed it 
desirable to give notice to the holders in May last that the 
Company would receive and pay for any of the Bonds that 
might be surrendered before the end of the fiscal year. 
Pursuant to this notice Bonds to the amount of £4,234,700, 
or $20,608 873.33, were delivered and paid for. These, with 
the Bonds that the Company had previously acquired, make 
a total of £4,487,900, or $21,841,113.33, that have been 
retired and canceled, leaving outstanding Bonds to the 
amount of £2,703,600, or $13,157,520.00, to be redeemed 
and canceled as opportunity offers. 

12. For the convenience of those desiring to make transfers 
sn Montreal of shares of your ordinary capital stock, the Bank 
of. Montreal has been appointed Registrar and the Royal 
Trust Company has been appointed Transfer Agent for the 
Montreal Register, and a by-law giving effect to the ap- 
pointments will be submitted for your consideration and 
approval. 

13. It will be observed that the mileage covered by the 
statement of gross earnings and working expenses has in- 
creased from 10,983 miles in 1912 to 11,602 miles in this 
fiscal year. The business of a number of these new lines 
will naturally add but little to your gross income fora time, 
while traffic is being developed, but meantime their main- 
tenance and operation have a marked effect on the working 
expenses. This, coupled with more liberal expenditure for 
maintenance of way and equipment and advances in the 
wage scale in some branches of the service, will account, in 
a large measure, for the abnormal increase in your working 
expenses over the previous year. 

14. The item “Railway and Equipment ”’ in the balance 
sheet is $69,491 ,729.27 more than it was in 1912, after apply- 
ing upwards of $10,000,000 from surplus accounts. Of this 
amount, $30,137,885.86 represents the ecst of additional 
rolling stock, $9,113,050.21 the expenditure for the con- 
struction of branch lines, $36,809,675.82 for additions and 
improvements to your property and $3,126,347.32 for 
additional shops and machinery over the whole system. 

15. The undermentioned Directors will retire from office 
at the approaching Annual Meeting. They are eligible for 
re-election:— 


Mr. DAVID McNICOLL 
Mr. CHARLES R. HOSMER 
Hon. ROBERT MACKAY 
Hon. JAMES DUNSMUIR. 


For the Directors, 


T. G. SHAUGHNESSY, 


President. 
Montreal, August 11th 1913. 








CONDENSED BALANCE SHEET JUNE 30 1913. 


ASSETS. 
Nee ne cumececcccouceuc $452 320,780 60 
Ocean, Lake and River Steamships___________________- 23,049,283 21 
Acquired Securities (Cost): 


OE EG he ae 
Properties Held in Trust for the Company______________ 
Deferred Payments on Land and Town Site Sales 
Advances to Lines under Construction 
Advances and Investments 


Current Assets: 
Agents’ and Conductors’ Balances_-_-_-_-__-__ $4, 
Da ED MS ok ccm ce cc ccuce 


Miscellaneous Accounts Receivable__-_-_--_- 


Temporarily Invested in Government Securities 
Cash in Hand 





11,253,284 46 
10,088,734 86 
30,274,848 30 


$720,531,465 20 


Note.—In addition to the above assets, the Company owns 6,287,250 
acres of land in Manitoba, Saskatchewan and Alberta (average sales past 
year $15 77 per acre), and 1,697,994 acres in British Columbia. 











LIABILITIES. 


CE Si ele en ie media cowstneansee .....$200,000,000 00 
Payments on Subscription to New Issue Capital Stock 
75) 63,451,667 50 


$60,000,000 00 @ 
Four Per Cent Preference Stock 74,331,339 79 
163 ,257 ,224 32 


eee eee meee me ee eee 
——_— mmm ee mee me ee ee eee 





aaoevenge Bonds: 
First Mortgage 5 per cent___________...$34,998,633 33 

Less amount redeemed and canceled ___. 21,841,113 33 

—— 13,157,520 00 

Algoma Branch, Ist Mortgage_.............--_-__ ¥ 000 00 
Current Liabilities: 

Audited Vouchers..................-.-$14,785,322 70 

alata aN ge AIS ee re RGAE A tars ae Sa 6,549,901 24 

Miscellaneous Accounts Payable___ _ _.-- 


9,176,078 79 


Interest on Funded Debt and Rental of Leased Lines: 
Coupons due July 1 1913, and including 

Coupons overdue not presented 

Accrued Fixed Charges 


Ee nen bilesadtecna 
Equipment Replacement Fund 





30,511,302 73 





1,391,801 22 
880,000 00 
2,425,426 02 


Steamship Replacement Fund. ......................-- 5,061,338 29 
Appropriation for Additions and Improvements__._______ 7,912,996 41 
Reserve Fund for Contingencies. ..............._...___. 3,569 463 37 


Lands and Town Sites Sales 
Surplus 


63,334,285 19 
77,597,100 36 


$720,531 465 20 


eel ee ee ee ee ee ee ee ee ee ee ee ne 











I. O, OGDEN, Vice-President. 


— 








—— 


AUDITORS’ CERTIFICATE. 


We have examined the Books and Records of the Canadian Pacific Rail- 
way Co. for the fiscal year ending June 30th 1913, and, having compared 
the annexed Balance Bheet and Income Account therewith, we certify 
that, in our opinion, the Balance Sheet is properly drawn up so as to show 
the true financial position of the Company at that date, and that the rela- 
tive Income Account for the year is correct. 

; oe ee & > i and) 
harter ccountants (England). 
Montreal, August 8 1913. ; une 


FIXED CHARGES FOR YEAR ENDED JUNE 30 1913. 


£7,191,500 lst Mortgage 5% Bonds due July 1 1915 ,749,.931 66 
£ t. Lawrence & Ottawa Ry. 4% ie " 38,933 34 


® » ist M. Bonds-- 
$2,544,000 Man. S. West. Colzn. Ry. lst M. 5% Bonds 
127,200 00 
0,000 00 


wg LR CREAR Sigh Oana 
£4.007.381 is 5 Ont - > &: sen iat nce ire Stock 5% ane’ 

; ; ntario uebec Ry. Debenture Stock 5 975,129 56 
$2,000,000 Ontario & Quebec Ry. Ordinary Stock 6% 120,000 00 


2, 
£1,330,000 Atlantic & North West Ry. Ist M. Bonds due 


RR RR RN OGG AER I OT Fe SE TES en OR EN 323 ,633 34 
£750,000 Also Branch 5% ist M. Bonds, due July 1 he bon oe 
ial sii tik oak tdi bien eh eds i ivtamabh ts GK added WEE, ec th ca 182, 
$500,000 New Brunswick Southern Ry. Ist M. Bonds, 3 7 15,000 00 
$500,000 Lindsay Bobcaygeon & Pontypool Ry. Ist M. 


20,000 00 
49,990 40 
218,357 60 
1,400 00 


Bonds, 4% 
£256,800 Shuswap & Okanagan Ry. lst M. Bonds, 4% _- 
Rental, Calgary & Edmonton Ry___________. 
Rental, Farnham to Brigham Junction 
Rental, Mattawamk to Vanceboro 











, New Brunswick Ry. System________- 372,829 74 
Pees OS TOGO, Wc nocwoedadsiu 45 
» Terminals at Hamliton__.......__ __- 36,817 60 
Hamilton Jct. to Toronto____________ 2,191 12 
, St. Stephen & Milltown Ry_________- ,050 00 
, JOliette & Brandon Ry........... .. ,000 00 
, Lachine Canal Branch._.._......._._. 39 
Interest on Montreal & Western Ry_________-~ 14,733 42 
Interest on Equipment Obligations. _....._ __- 54,266 66 
4% CONSOLIDATED DEBENTURE STOCK. 
£32 225,428 Interest from July 1 1912______- $6 273,216 64 
£739 434 Interest from Jan. 1 1913______- 71,971 55 
£581,143 Interest from July 1 1913__.___- 
$6 345,188 19 
Less received from i, 
Northern Colonization Railway 8,000 00 
6,337,188 19 





$10,876,352 15 


EXHIBIT “A”—ACQUIRED SECURITIES. 
Securities of Leased Lines. 
































Par Value. 

Atlantic & North West Ry. lst Mortgage Bonds, 5%----- $19,466 67 
Eganville Branch Ist Mortgage Bonds, 4%-~-......-.-.-- 302,400 00 
i dn ws ds apelin ab dlignih aelohdbebendies 3,240,000 00 
I ee cl tain 176,000 00 

Alberta Railway & Irrigation Co. *lst Mtge. Bonds, 4% ~~ 2,396,000 00 
EERE RIE aA ME Soraya ORE ee Oo eR 3,163,500 00 

Alberta Central Ry. lst Mortgage Bonds, 4%-----.--.----- 3a oe on 

a Is a as tin ahi te, ia ag eh gail Mace outa dh Sy te it 4 dma a pi ’ 

British Columbia Southern Ry. Ist Mortgage Bonds, 5%-- 1,175,000 00 
ee als wld mig a de oie 172,200 00 

Berlin Waterloo Wellesley & Lake Huron Ry. *lst Mort- 

I inte eatin lle tek etn Se iennieenatee 426,000 00 
I ais os aie beni cos en nese te bi th ened ih ace @ ele a 125,000 00 

Calgeez & Edmonton Ry. Ist Mortgage Bonds, 4%---~--- 5,900,000 00 
I a ots ae nh cit ent alinlin ditt dh ain deiner uhion eb wees 1,000,000 00 

Columbia & Kootenay Ry. lst Mortgage Bonds, 4%--.-.-..- 1,277,500 00 
RRR RRR ee a GE RA Hf I 250,000 00 

Columbia & Western Ry. Ist Mortgage Bonds, 4%-_-----.- 5,691,000 00 
Tt (i, owt aii enema timate ne emma 925,000 00 

Dominion Atlantic Ry. Capital Stock...............-.. 1,101,848 93 
i Rte IRE ER NS TUNE TLRS EERE TSE PROP a 1,310,202 00 
I, CO. , . o  ak os os thine Uh eatin tain aati daptnie hh en ariel 924,666 67 

Esquimalt & Nanaimo Ry. *lst Mortgage Bonds, 4%--.. 4,832,000 00 
ERE S GERACE IG IT RE He RD ee ae 2,500,000 00 

Great North West Central Ry. Ist Mortgage Bonds, 5%-- 1,375,000 00 
ARTES TN TENS TEN He a OL ee ee OE EO 450,000 00 

Guelph & apo a Ry. Ist Mortgage Bonds, 4% -------- ity, ao 

apita Ds: din 6chn's an Cr Quetidstucmhiodtianeenenewes 20, 
n Bay & Seaboard Ry. Ist Mortgage Bonds,4%--.. 4,840,000 00 
 D,. . a ehanidbeah «sehen sadtichonaesad 250,000 00 

Kingston & Pembroke Ry. Ist Mortgage Bonds, 4%---.--.- 1,075,000 00 
ee ee de on den eben uni ah alien qaaieeaus an elgiaesdh 995,450 00 
an teat apenas ab ennadaihndinsaenes 134,900 00 
I ia iil do wn eile him ais ep eed diimee wise 1,968,400 00 

Kootenay & Arrowhead Ry. *lst Mortgage Bonds, 5%---- 780,000 00 

Kootenay Central Ry. Ist Mortgage Bonds, 4%--------- 2,970,000 00 
I~ a sas oh wn il cee tp theninn ws de AR hn dh ine nea op 250,000 00 

Lindsay Bobcaygeon & Pontypool Ry. *Capital Stock- --- 200 ,000 OO 

Manitoba & North Western Ry. Ist Mortgage Bonds, 6%. 2,627,513 33 
I i ied lib inenie en eies 2,520,000 00 
Shell River Branch Ist Mortgage Bonds, 5%---.-.-.----.- 160,600 00 
I i a eB os ee erlanliion go en weil 613,200 00 
rn. rn. 105 dais nae ehobhbedhibnaneeendes 415,000 00 
I i a a a a ln i cien niee tc be dha 5,613,113 63 

Manitoba South West Col. Ry. lst Mortgage Bonds, 5%-- 72,000 00 
a a an ek ies erin ts mesic wn enim e ds 700,000 00 

Montreal & Ottawa Ry. lst Mortgage Bonds, 5%----.--- 1,636,250 00 
I a ee sin eho nee wo es cee te ti each Oi a ne wee 227 ,200 00 

New Brunswick Southern Ry. *Capital Stock__......._ - 49,000 00 

Northern Colonization Ry. Ist Mortgage Bonds, 4%--_-.--- 1,118,000 00 
ED lie. acini as dis esis ln ve are a eda aig et wise ,000 00 

Nicola Kamloops & Similkameen Ry. lst Mtge. Bonds, 4% 1,175,000 00 
Ce eae babes te madiok ,000 00 

Nakusp & Siccan Ry. *Common Stock -.........-----.- ,000 00 

Ottawa Northern & Western Ry. Ist Mortgage Bonds,4% 3,075,000 00 
i i. «neh Mnhhe One newenecovegesuaenete ,000 00 

Ontario & Quebec Ry. Capital Stock________ Le 5,000 00 

Orford Mountain Ry. lst Mortgage Bonds, 4%-____----_-- 702,000 00 
i i tc Ace bah anne oeateees dys ongebee 1,000 

Saskatchewan & Western Ry. Ist Mortgage Bonds, 5%--- 181,040 00 
ee ss ceainanine 232,500 00 

South Ontario Pacific Ry. *lst Mortgage Bonds, 4%--_--_- 495,000 00 
tangs nas nacee ease tebdauareeecon 20,000 00 

Shuswap & Okanagan Ry. Ist Mortgage Bonds, 4%--_---- 6,326 66 
li cin a ta enn ob gree Soda eh ahve Gay et Ge enigndh en tetn wee te 731,000 00 

St. Lawrence & Ottawa Ry. *Common Stock_____..____- 466,000 00 

St. Mary’s & Western Ontario Ry. *lst Mtge. Bonds, 4%- 356,500 00 
i AN. aS, nh a nth eidiominbinid d bom ediyhiow 250000 00 

St. Maurice Valley Ry. lst Mortgage Bonds, 4%--_-_-__-_-- 945,000 00 
a PE Ce ew ad we econ sctbe swore seseucescoucds 500 ,000 

Tilsonburg Lake Erie & Pacific Ry. lst Mtge. Bonds, 4%-- 1,067,500 00 
ine thn eee and ose Shheananondee se ,000 

Vancouver & Lulu Island Ry. Ist Mortgage Bonds, 5%-_-_- 455,000 00 
i i hai hadid ine aden wns bo debe ee wae oe 5,000 

Walkerton & Lucknow Ry. Ist Mortgage Bonds, 4%_-_-_-- 740,000 00 
at So weak ondbons eondadvieadedaceke 006 00 

Securities of Other Companies Controlled, but Not Leased. 

Duluth South Shore & Atlantic Ry. Con. Mtge. Bonds, 4% $15,107,000 00 
i Wiis on cine an etnbhasdanbuontiedwaae 3,000,000 00 
A ES aR A he PI a a EIR ARTI Se 5,100,000 00 
i Ss Os inne bb dadheawon ecticiiliar eh eas tat vial sabtaa tat 6,100,000 OO 

Minn. St. Paul & Sault Ste. Marie Ry. lst Mtge. Bonds,4% 3,993,000 00 
i i ia dis weep dich mal aim die abate aie 6,361,800 00 
Eee ob ne won nm baleen db bowoulene anes 12,723,500 00 

Montreal & Atlantic Ry. lst Mortgage Bonds, 5%______- 945,000 00 
Common Stock-----.----- Mai gala eetalinenscalbiVi on siceianie ar Sa 2,160,000 00 

St. John Bridge & Ry. Extension Co. *Common Stock___- 200 ,000 00 

Dominion Express “so. *Common Stock_______________- 2,000,000 00 

Chateau Frontenac Hotel Co.§*Common Stock... __- 280,000 00 
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Miscellaneous Securities. 





Alberta Stock Yards Co., Limited, Preferred Stock... .-. $21,100 00 

RR ae ER ART AE EE ee 79,900 00 
Canada North West Land Co. —ienee - es aa a Sag 5,625 00 
Mineral Range Ry. 1st Mortgage posts ETS ee 1,254,000 00 
Toronto Hamilton & Buffalo Ry. 2n a Mitac’ Bonds, 4%.- 271,000 00 

gd eae is ee ea tambonedaboaun 475,200 00 
Town of Morris, Manitoba, Bonds................ ..--. 15,000 00 
The Public Markets, Limited, of Manitoba, Stock_______- 225,000 00 
Canadian Pacific Ry. Souris Branch) a Mtge. Bonds 4% 1,946,666 67 
Pacific Steamships *4% First Mortgage........- 20,000 3,504,000 00 
Pacific Coast Steamships *5% First ortgage me ON ‘000 1,095,000 00 
Wem Kootenay Power & Light Oo. Preferred Siock..’._. 55.000 00 

i a aiceeiarenanenieainl 1,100,000 00 








$154,798 ,069 56 
*Denotes complete ownership. 


We have examined all the Securities, including those listed above, held 
for account of the Canadian Pacific Railway Company, by the Treasurer 
and have received certificates from the Custodians for those deposited 
with the Banks and Trust Companies for safe custody, and, having com- 
pane them with the records cf the Company, findt hem correct and in 


PRICE, WATERHOUSE & CO., 


Montreal, August 8th 1913. Chartered Accountants (England). 


EXHIBIT “B”—LANDS SOLD. 






























































Amount Average 
Canadian Pacific Land Grants— Acres. Realized. per Acre. 
July ist 1912 to June 30th 1913___--- 471,756 $7 433,135 $15 76 
July ist 1911 to June 30th 1912-.-__--- 666 ,699 10,653 ,198 15 98 
Manitoba South Western Grant— 
July ist 1912 to June 30th 1913___--- 2,241 38 ,668 17 25 
July ist 1911 to June 30th 1912___-_-- 2,14 40,305 18 83 
Great North West Central Grant— 
July Ist 1912 to June 30th 1913___-_-- 801 15,465 19 31 
July Ist 1911 to June 30th 1912_.__-_- 800 16,640 20 80 
Total Sales— 
July Ist 1912 to June 30th 1913___-_-_- 474,798 7 487 ,268 15.77 
July ist 1911 to June 30th 1912_____- 669 ,639 10,710,143 15 99 
Position of Land Grants at June 30th 1913. 
er Pacific— cres. Acres. 
Sa cnn cee ninemsn RI tac ih sin tacks ak dann teh batin ets cen aaa a 26,710,400 
Daspened of to the Dominion Government under 
agreement of March 30th 1886__........_.--- 6,793,014 
19,917,386 
Purchased from the Hudson's Bay Co. January 1911 102,174 
Acquired with the Alberta Railway & Irrigation Co. 
I nia a adel 209 ,559 
20,229,119 
Sales to June 30th 1913 ___.____-_--- 14,235,633 
Less canceled during year___________- 100,829 14,134,804 
Quantity of Land unsold____-_-- ee is aiken abi decaroipdbeetiidictitatail 6,094,315 
Manitoba South Western— 
REEL SERS NAGE TES SRR ep ASSES CO OCR LE © 3 ES 1,396 ,800 
Sales to June 30th 1913_________--_-- 1,304,050 
canceled Miivceacdccudhus 161 1,303,889 
oe pc ehdedadbbbbbbobanesnd 92,911 
Great North West Central— 
I bbe ocebesdbcckae 320,004 
Sales to June 30th 1913____________-. 220,45 
Less canceled dur | NE TG 479 219,980 
ELT IT AS Le ee IE PP noe 100 ,024 
Total Agricultural Lands owned by the Company éateue 6,287 ,250 
BRITISH COLUMBIA LANDS. 
Columbia ane Kootenay— Acres. Acres. 
SERIES Sa i eS RGR SaaS 2 a 190,000 
Sales to Jt oo EEE crag Pe ia tame Tage 162,676 
I SO, i ew hiie aa 27 324 
British Columbia Southern— 
i Rtg 2 Re RS ORR a EE ce Ge AP a 3,451,093 
Sales to June 30th 1913..........-.-. 2 887,142 
Less canceled during year___.......-.~- 2,887,140 
I a eo emaeuibem 563 ,953 
Columbia and wenere— 
Se Te LE ee 1,347,905 
Sales to June SAE A Ra 1,325,919 
Less canceled during year___......_-. 827 1,325,092 
rr rr . smesoubenettibbeubine 22,813 
Esquimault & meneame Railway— 
tg a 1,400,000 
ales to June Oth Li nade cd 316,256 
on canceled during year________.__- 160 316,096 
EE ESET ES Ty pe eerie arama Lt I Ee 1,083 ,904 
Total British Columbia Lands owned by the Company.... 1,697,994 


EXHIBIT “C”—DETAILS OF BALANCE SHEET ITEM. 


Lands and Townsites— 
14,134,804 acres and Townsites sold, amounting to___.$105,283,167 78 


6,793,014 acres disposed of to the Dominion Govern- 
ment in 1886 10,189,521 00 





$115,472,688 78 
ag A ey Cultivation rebate and 10% on Land 
Grant 


onds retired and canceled 12,462,331 77 


$103 ,010,357 O01 





Manitoba So. West. Col. Ry. Land Sales 





$3 038 497 53 
Great North West. Cent. Ry. Land Sales. 1,001,815 61 
Manitoba & North Western Ry. Land Sales_. 65,535 86 
British Columbia Land Sales__....______..___. 2 963 987 53 
Esquimalt & Nanaimo Ry. Land Sales______. 4,116, 631 48 





$114,196,825 02 
Less—Cost of lands purchased from Hud- 
son's Bay Company___________. $1,396,591 54 
Cost of land acquired with Esqu rs 
malt & Nanaimo Ry 1,330,000 00 


_—-—- =| — — — em 





2,726,591 54 
$111,470,233 48 
11,942,427 29 
$99 527 ,806 19 
36,193,521 00 

_ $63 334,285 19 





Deduct— 
Expenditures on Irrigation 





Amount expended in Construction of Railway and Equip- 
a deducted from cost of Property ™ 


ment an 








a_i 








EXHIBIT “D”—CON Re T Ine {Oe OED AND BRANCH 








Mocwadaw BF .. Wc OO oc icc cece cccecccccccncescecs $613,147 07 
Craven-Bulyea Branch .....-----..----------------.---. ’ 
i a nk ena ccnsnecccccnnccsascedocses 103,274 05 
Stonewall Bran Extension -----~-.---.-----.--..-.--..--- 196 ant % 
Lauder Branch -...-..----.~---------.-------.--------.-. 
Weyburn-Lethbridge Branch----.-.-.-...-.......-.2-..--- 2,293 ,337 52 
Langdon Branch.......-.--.-----.-.....-.-.......-..... Cr. 4777 
Ie Bo on wows ccc scc cc eccccnececcoccess 61,554 6 
Bassano- Pi tkntecbvdhed nacedassanccecenabe 180,911 75 
idee thbwbnhanenancgscannnesuen 180,528 82 
2 so. conde eednanasenaccsoseneee 483,201 34 
a end crennodnasweescenesseceennn 25,352 72 
M aw 8. Branch ......-..---.-.--...--.-----..... 005 
es is cir hain cwccccceseccecncccccccecsccce 74,667 92 
Kerrobert N. BE. Branch..................--............ 564 
pL ED LS ee 97,092 7 
Switt Oarrems 8. mm. Mrancen. ........................-.6 1044 
eeee Cy Bla WE) BPOUINONR. gos oo. 8 i ec ccc ence 1,412,370 58 
ee Ee en Seen 134 34 
SE a Wie na nitdiedanccewcccnscosscesecenens 824,817 64 
Three Forks-Bear Lake Branch. -.-..........-........--..- 85,464 23 
ID ME cen ccgecemedanenncdcccocncesnes 28,557 66 
Bassano E.. Branch... ..--.--------------------.-----.-. 235,884 
Snowflake W. Brancii.-.-.-.----..-...-.---..-..-..-.---... 8,549 
Longue Pointe Extension. IE ibd maid ommecame eine a 1,115,533 45 
Surveys of projected lines. ... ..........-----.-..----.---. 334,933 75 





$9,113,050 21 


EXHIBIT “E.”—DETAILS OF EXPENDITURE ON ADDITIONS 
AND IMPROVEMENTS FROM JULY 1ST 1912 TO 
NE 30TH 1913. 
Main Line— 








Ne TN ccm mbesengnaunasaiaad $397,149 97 
ee i an decile dein domawen muaeubie 3,015,625 
i oe tie con as eonesnesnas 11,639,246 16 
7 ae a inet a ow Sie abe aimemendiih ,002,117 50 
Banff Springs H aa Addition... -- ale i els th nian al Utes 1,206,875 92 
se Ci geenncengepe dibnbeeiw’ .318 85 
es See, WE 2. cdidiccae suds sd csceuedgunewes 599,225 75 
Lee escadéscedatiauene 0,584 3 
Oe BE a ik Clk. o niin o ch wn de cdidowvoseticae $25,565,482 69 
I i eh ne we md ann on amonnenbine »703 ,663 
tS eng oe Extensions and Additions. _...............-.-. 269,231 02 
Se a lc asiecunetine seca 9,827 73 
Cn Ss ed ot Chehab atdeacee 417 35 
Office Building, RS eee ie, oid ied oaime : 15 
ee ce eee wesnseoneee 1 0 05 
Rented and Temporary Sidings......................--- 245,673 67 
Total Main Lime and Branches..-...__.......----- $28,740,986 75 





EXHIBIT “F.”—DETAILS OF EXPENDITURE ON LEASED AND 
ACQUIRED LINES FROM JULY IST 1912 TO JUNE 30TH 1913. 


Ontario & Quebec Railwa $1,938,513 19 
Atlantic & ‘912.698 pt 


Didnt eeimaeeesnbaegdneoceccenegee 


orth West Railway 


Ce eC cemoccoetaees 1 
CGE Ge Oe IES © nn on ewe acecce wa ccccsacce 52,499 48 
Manitoba South-Western Colonization BA, sath ieinaed ca th tildes Or.5,958 63 
Cosuamee & Roostney To ce call 1,317 97 
_—— ba & North-Western aiteas CET eRe ye Oey eT ,055 64 

coy} I ss clan dicen nian th 359,310 50 
Colne Ra i Se EE NE eR eee 8,553 76 
ew eeeeeececoee 78,437 94 
Nicola Kamloops & peciiicarnecn aaa 14,032 16 


Lindsay Bobcaygeon & ai Ry 
een. Gy Re en... Lecco nnttibaennens ' G4 
Tilsonburg Lake Erie & Pacific NI ex: dn ceiisicills on biditibl declined, te ot 32,120 12 
St. Maurice Valley Rail 1 
Walkerton & Lucknow 
Guelph & Goderich Railwa 
New Brunswick Southern 
DN ee eT  esaseehoawe 
Ottawa Northern & Western Railway 
aoe Dee sk Ca meoweeenoes 98, 
Conese we & Seaboard Railway 
“— uisition of lease, completion Of line and construction 
Pay MeNicoll Elevator 1,908 644 77 





Kaslo & Slocan way 
a uk oaseoweaunee 25,686 04 
Quebec Central Railway 
Nene wenn 250,798 32 
ay re 7 & Okanagan Railway: 
ag ag a ae ae a 382,418 65 
South Ontario Pacific Railway: 
Acquisition of lease and completion of line__._------ 367,529 20 
$8,068,689 07 








RECEIPTS AND EXPENDITURES YEAR ENDED JUNE 30TH 1913. 


en ewoweuinmen $33 628,819 03 
pomnwerdy invested in Government Securities 10,088,734 86 
eceipts— 
Surplus Revenue as per statement____.-_- $35,490,085 03 


Special Income as per statement 6,598,151 33—42,088,236 36 
Land Department: 


Lands and Lb am gen 5 
Net proceeds of sales_______.____...- $7 .691,757 74 
E.& N.Ry. sales 1905 to June 30th 1912 3,457,033 00 


$11,148,790 74 








Less: 
Cost of lands acquired with 
} ia aS $1,330,000 00 
Irrigation expenditures._._.. 4,022,813 14—5,352,813 14 
$5,795,977 60 


Collection of Deferred Payments on 
previous years’ sales 7 163,720 45 
$13,259,698 05 
Less amounts remaining in Deferred 
Payments on year’s sales___.._-.-- 10,494,014 35— 2,765,683 70 
Bonuses: 
Dominion Government Subsidy— 


~“——-<—-—=- =e — = = — 





On Selkirk Branch—Gimli Extension -- 3. 346 4 
" meenewan peemon.......-.----.--- 81,200 6o— 85,546 43 
Properties held in trust for the Company-~--------------- 112,073 08 


Capital Stock: 
emaining installments on $18,000,000 
gaa ot li ne ag allel a $10,083,205 O1 

Sale of $2,000,000 Ordinary Stock____-.-_- 4,860,821 80 
Subscription to $60,000,000 Additional 

Ordinary Stock at $175 00: 
Payments on installments.__.____.._.--- 

Four Per Cent Preference Stock: 

Amount realized from issue £1,569,091 

Consolidated Debenture Stock: 

Amount realized from issue £1,938,394 


63,451,667 50—78,395,694 31 
7,291,138 50 
9,214,735 57 

$183 ,670,661 84 





Add: 
Advances to Lines under Construction___$13,750,205 47 
Advances and Investments 12,072,811 65 
Current Assets 11,253,284 46 


$37,076,301 58 
38,844,001 17— 1.767,699 59 


$185,438 ,361 43 
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er es cy eR 
2 Celie paid Octe October 1 1912 $1,333,901 94 
per cent paid October 1 1912.......-- ° ° 
2 per cent paid April 1 1913._._..____-- 1,473,386 53 $2,807,288 47 
”~ “9 ane paid October 1 1912 $4,500,000 00 
cent paid Uctoder 1 IViZ ....-.- z) ’ 
2 aed cent 7s iets ae ecencw 4,500,000 CO 
3 oer re paid ‘7 30 1913 if ESSERE F O0t "000 00 00 
ayaa une 30 1913 °2=22222- oa 19,000,000 00 
Interest on instalments on Subscription to new Ordinary 569,813 87 
Construction of acquired and branch lines, Exhibit “D"_-. 9,113,050 2 
dditions and Improvements, main line and branches, 
Addi _ | SE ete en 28,740,986 75 
nz hibit + and eters stares eee eee Sree «8.068.689 07 
ling Btock. Shops and Machinery..__............------ 
Ogden Shops ‘at Calgary ===. en. Std Ate Tat pie al ATO aE 2.446 6,034 99 
Ocean, Lake and River Steamships 





Additional Steamshi and 

Appurtenances for Pacific 
Coast Service___._._.__- $362,258 48 

Less sale of Steamship 
“Oity of Nanaimo’”’____ 6,000 00 
$356,258 48 

Less Amount paid from 

S p Replacement 256,222 00 


100,036 48 
205,980 52 





Additional River Steamers and Barges 
Payments on account of ure | 
ps ‘‘Empress of Asia’’ an 
*‘Empress of Russia’’.____- "82, 808,584 17 
Less amount paid fro 
Steamship Replacement. 1,404,292 08 


1,404,292 09— 1,710,309 09 | 
Ist ‘ op” Bonds redeemed 


ae ML. ace cisscdscce $21,841,113 33 22,256,599 32 
Less Bonds previously held 


in Acq Securities... 1,232, 240 00 1,234,187 92 


Securities Acquired— 
Alberta rape brid Ry. lst M. Bonds 











21,022,411 40 
$2,240,000 00 


Alberta Ry. & Irrigation Co. Ist M. Bonds 2, ‘396. ‘000 00 
Esquimalt & Nanaimo Ry. Ist M. Bonds- 4,832. 000 00 
nag Bay & Sea Ry . lst M. Bonds 4,441 ‘000 00 

Kingston & Pembroke Ry. ist M. Bonds. ‘504.000 00 
Kootenay Central Ry. Ist M. Bonds-_---- 2,970,000 00 
South Ontario Pacific Ry. Ist M. Bonds-_- 495,000 00 
Shuswap & Okanagan Ry. Ist M. Bonds. 954 11 
St. Mary’s & Western Ontario Ry. Ist M. 

5 Rae etayidaeenapene timp: tele Tre 56,500 00 
Alberta Ry. & Irri a COO; GOGEE. cc cce 25,568 00 
Alberta Stock Yards Stock.__________-- ,637 
Dominion Atlantic Ry. Preferred 8S 21 2 


tock. -_ 20 
Dominion Atlantic Ry. 2nd —e Stock 924, gee 4H 


Esquimalt & Nanaimo Ry. Stock____---- , ; 
ae & North Western Ry. Capital 50 
Public Markets Limited, Stock.._..-_-- 5,000 00 
Toronto Hamilton & Buffalo Ry. Stock-- 271,500 00 





P. t of Equi Ob i 20,821,051 42 
ayment o ment Obligations 
Increase in M aterial 








and Supplies on hand-------------- 5,610,775 09 
$150,888,608 55 
Ourrent Liabilities. ....=......... - $30 511,302 73 
nterest on Funded Debt___.______---- 1, ,801 22 
Seeenent a lacement Fund _.___ ~~ 2,425,426 02 
eplacement Fund______._-- 5,061,338 29 
heuere Punt for Contingencies - ------- 3,569 ,463 37 
$42 959,331 63 


LessJamount at June 30 1912 37,145,501 35—" 5,813,830 28 


$145,074,778 27 
10,088,734 86 
30,274,848 30 


$185,438,361 43 
STATEMENT OF EARNINGS FOR YEAR ENDING ‘sant 30 1913. 





Temporarily invested in Government Securities 
Cash on Hand 








ie) 
Sleeping Cars, Express, Telegraph and Miscellaneous 13,273,732 06 
i  emnnoouaon $139,395,699 98 








STATEMENT OF WORKING EXPENSES FOR YEAR ENDED 


JUNE 30 1913. 
eens TOMOMON nn nn cc ok cect ccccsnneccnccce $46,074,299 26 
Maintenance of Way and Structures 18,498,741 05 
Maintenance of Equipment 17,198,573 38 
TED MEN, ON eee me Se eg a 
Parlor and Sleeping Car Expenses___......-.--.--_____- 
Expenses of Lake and River Steamers 








General Ex apenees a a eT 3,953,769 74 
COMRIROICEAE T OUGNPOIIR Se hE ccc ccwomcccctoccec cece. 1,691,953 38 
Total 


$93,149,825 83 





STATEMENT OF SURPLUS INCOME ACCOUNT JUNE 30 1913. 


OE EIR lap oR Sie age ae erated $72,885,966 34 
Net earnings of Railway & Steamship Lines._$35,490,085 03 
EC ee ie ite cgéeunecewes 6, »151 33 

(as per statements) 





42,088,236 36 
$114,974,202 70 
$2,807,288 47 





Less: Dividends on Preference Stock, paid 
r yee 1 1912 and April 1 1913 


dividends on Ordinary Stock, paid 
e& Oct. 1 1912, Jan. 2 1913, April 1 1913 
RO ee 19,000,000 00 


And Interest on Installments on New Stock 


Subscriptions paid Oct. 15 1912 569,813 87 





22,377,102 34 


$92,597,100 36 
15,000,000 00 


$77,597,100 36 





Amount applied on account of Additions and Improvements 
Total Surplus Income June 30 1913__----------------- 


From this there have been declared the dividends on Prefer- 
awe and Ordinary Stock, payable Oct. 1 1913, amounting 








6,486,626 79 
APPROPRIATIONS FOR ADDITIONS AND IMPROVEMENTS. 


EE lee gpa a ty atl ah ct la pep cdl Myotid $3,535,712 14 
Premium on issue $18,000,000 and on sale of $2,000,000 

em RRR eR: IE SR ER A cg i 11,750,647 81 
15,000,000 00 


Amount tober 1912 as authorized at Shareholders’ Meet- 
ing, October 1912 
$30,286,359 95 





Less: Expended during year, included in Exhibits ‘‘E"’ and 
“F,"’ and for acquisition and development of the Com- 


pany’s Coal Mine Property 12,373,363 54 





a EE TIL aN Le RO INS *§ $17,912,996 41 





| 








oe 


STATEMENT OF EQUIPMENT AT JUNE 30 1913. 


REE Sed pte teeta Sia ehe el BAGEL AE CL ATE ERAN A SET NGI ,052 
*First and “sound class Passenger Cars, Baggage Cars and Colonist 
SII I III. ns ten de sesh ts ois ih ands si ns a een eaves en Gahan vedi Go nds maine el 2.083 
First Ble ‘ = OES GH... ct mn i.tit dined ccwbmeshe 
Parlor Cars, O NED GNIS o os ces usw os wi chen ces Saban ws lecee 84 
a and Cattle Care “all nae lle lle Ol ee A Mele th tO a 79. err 
Boarding, Tool Pand Auxiliary Cars and Steam Shovels_.._..._... wits ‘414 





* Includes Cars in Line Service as follows: 

St. John and Boston Line.—4 First Class, 4 Second Class, 4 Baggage; 
total, 12 Cars (80.04% owned by other lines) . 

Montreal and Boston Line.—2 First Class, 2 First Class and Smoking 
2 ventas t- Smoking, 4 Second Class, 4 Baggage and Express; total, 14 
Cars (68. / owned by other lines.) 

oe) amilton and Buffalo Line.—6 First Class, 
2 Baggage and Smoking, 3 
owned by other lines). 


OCEAN, LAKE AND RIVER STEAMERS. 


Atlantic Service.—Empress of Britain , Empress of Ireland , Lake Manitoba, 
Lake Mi an, Milwaukee, Montcalm, ontfort, Montreal, Montrose, 
Monmouth, ontezuma, Mount Royal, Mount Temple, Ruthenia, Tyrolia, 


ruizer 
Pacific Service.—Empress of India, Empress of Russia, Empress of Japan, 
Empress of Asia, Monteagle. 

Pacific Coast Service .—Beaver, Charmer, Coronado, Czar, Joan, Nanoose, 
Otter, Princess Fagg ot Princess Alice, Princess Beatrice, Princess Char- 


3 Second Class, 
aggage and Express; total, 14 Cars (63.96% 


lotte, Princess Ena Princess May, Princess M Princess M uinna, 

Princess <4 Princess Ro al, Princess ae ia, Princess V ctoria, 

Qualicum, Tees, Transfer No. Fe ransfer No. 2, Transfer No. 3, Queen City 
Upper Lake Service .— Alberta, Ass 


iniboia, ‘keowatin Manito a, Atha- 
British Columbia Lake and River Service .—Aberdeen, Bonnington, Colum- 

















bia, Castlegar, Hosmer, Kaleden, Kokanee, Kootenay, Kuskan ook, 
Minto, Moyie, Nelson, Nasookin Okanagan, Proctor, Rossland, Sandon, 
| Slocan, Va alla, Whatshan, Ymir, York. 
Ferry ce.—Michigan, ‘Ontario. 
DESCRIPTION OF FREIGHT FORWARDED. 
Year ended June 30th 
1911 1912. 
Ean ipeabealirntee ater arrels. 8 469,744 8,459,850 8 ,093 ,936 
RSD ie ee Bushels. 111,169,982 151,731,691 171,952,738 
BOO WOOO onic wine md Head_ 1,567 ,665 1,663 315 ‘ 9 
BEAR Tp tadieal ip tay Feet_2,441,007,107 2,806,735,006 3,210,306,090 
a eee Cords-_ 298, 05, 3, 
Manufactured Articles_.Tons_ 5,759 344 7,196,225 9,519 346 
All other articles... Tons. 8,971,037 9,092,821 9,625,665 
FREIGHT TRAFFIC. 
Year ended June 30th 
1911. , 1913. 

Number of tons carried... -—-.- 22,536,214 25,940,238 29,471,814 


Number of tons carried on 


SED. 2. ch ccewatwece a goccs “8 ,062,102,013 10,391,650,965 11,470,001,871 
Earnings per ton per mile__. 0.81 cts. 0.77 cts. 0.77 cts. 


PASSENGER TRAFFIC. 
Year ended June 30th 








1911. 1912. 1913. 
ember ry {pneu carried_. 12,080,150 13,751,516 15,480,934 
Num of passengers 
ae a io aa 1,457,332.932 1,626,577,067 1,784,683.370 
arnings per passenger per mile 1 .93 ¢ 1.96 cts 1.99 cts 


TRAIN TRAFFIC STATISTICS—FOR TWELVE MONTHS ENDED 
JUNE 30TH 1913 AND 1912. 


(Earnings of Lake and River Steamers not included in this Shetemans.) 









































Inc. +) or . (—). 
sisage— sede, okies, “meet de 
T i ¢— une . June , umber. * 
commerce anes eae, Tica tae 
 SEIPEPE ° ° ° ; . 
So phon gaa 1'888,095 1.727.792 +160:303 +9. 
Total trains...... 51,832,790 46,957,511 +4,875,279 +10.38 
p Car Mileage— 
dP 
“~— yk sea 110,347,064 100,088,130 +10,258,934 +10.25 
Combination cars. 3,206,048 2.917.523 +288.525 +9.8 
an 
” press cars.... 46,677,110 42,678,970 +3,998,140 +9.37 
tal Passenger 
— eee 160,230,222 145,684,623 +14,545,599 +9.98 
a EE rn mn emnenmed pn a ee 
"Loaded --..-----. $81.397.285 556.244.7081 25.152487 44.53 
reed Fer. 80,617,975 - 27,871,524 +2; 746 ‘451 +9.85 
Total Freight cars 777,643,252 724,326,502 +53,316,750 +7.36 
Cars er 
Panes tic Trai tra ® ae 6.62 6.83 —.21 -—3.07 
tC er 
Train Mile... 26.36 26.47 onli: .2l® 
Passenger a. 
a 
Passelisg revenue). 15,298,048 13,593,569 _ +1,704,479 +12.54 
Passengers carried Fr 
ue 
a e ven” 1,766,982,013 1,610,251,856 +156.730,157 +9.74 
Passengers carrie 
(earnin revere) 
m 
ee 155,451 149,549 45,902 +3.95 
er 
Se. 115.51 118.46 —2.95 —2.49 
Average amount re- 
assen- 
seen ae ves 2.28 2.30 _ a 
AYSREG Se pases 
er -_ 
= egret 1.97 1.94 +.03 +1.55 
Average mumiber of 
er... 72.95 75.53 —2.58 —3.42 
Average pumber Pe 
Ss 
ee we 15.56 15.63 any pa 
Revenue from Beco 
ee. os. 30.72 30.31 4.41 +1.35 
Total . rome 
er 
a 1.75 Sips baal de teu east 
a x assenger train 
per mile 
i am $ 3,724.92 3,471.85 +253.07 +7.29 
F ht Traffic— 
Pane revenue freight 
carried one mile___11242,690,998 10180,782,322+1,061,908,676 +10.43 
pone no Fevenne 
carr 
oe idm A 1,743,928,157 1,615,529,852 +128,398,305 +7.95 
Total tons (all classes) 
freight ed one 
ie ler 12986,619,155 11796,312,174+1,190,306,981 +10.09 
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Inc. (+) or Dec. (—). | 
Year ended Year Amount or er 
— 30 1913. June 30 1912. Number. 


Cent. 
Tons of rev. 
carried one mile per 
mile of road... - 989,081 945,519 +43,562 +4.61 
Tonsofnon-rev. 
one mile per 
e of road__._. 153 ,423 150,039 +3,384 +2.26 
Total tons (all classes) 
ht carried on 
mile per mile of road 1,142,504 1,095,558 +46,946 +4.29 
Average amt. receiv 
per ton mile of 
revenue ht_cts 0.784 0.772 +.012 +1.55 
verage No. of tons 
of revenue freight 
per mile... .. 381.12 372.02 +9.10 +2.45 
Average No. of tons of 
non-rev. t per 
train eee 59.12 59.03 + .09 + .15 
Average No. of tons of 
(ali classes) freight 
train mile... - 440.24 431.05 +9.19 +2.13 
Average No. of tons of 
revenue t per 
loaded car ae 19.34 18.30 +1.04 +5.68 
Average No. of tons of 
non-rev. t per 
loaded car mile__-__ 3.00 2.91 +.09 §+3.09 
Average No. of tons of 
(all classes) freight 
per loaded car mile 22.34 21.21 +1.13 +5.33 
Freight train earns. per 
loaded car mile_cts. 15.15 14.13 +1.02 +7.22 
Fr train earnings 
per train mile. ___$ 2.99 2.87 +.12 +4.18 
Freight train 
per mile of road__$ 7,750.78 7,298.71 +452.07 +6.19 


STATEMENT OF CANADIAN PACIFIC RAILWAY PENSION 
DEPARTMENT TO JUNE 30TH 1913. 








Barnes a6 Fume St 10186 oo. . . diag seead tees dvwsrierce $685 404 32 
Amount contributed by Company for year___...........--- 125,000 
EG COCNEV Oe Ge ee abc bo cbdtddédcoeddccscccocone 40,521 44 
$850,925 76 
Payment of Pension Allowances for year___...........--.-- 169,329 16 
Parnes. Th One: O90 SRVESSGRt... «cc cmc ncnmcdcncesbeoswcons $681,596 60 


NUMBER ON PENSION ROLL AT JUNE 30TH 1913. 


po Be a Se rer ee ae ee ee ey ee 73 
ne Cy I i ao we dn dagen tal Game i aE ae a eeR 294 
Cor ce Pee Ob bs Sd 6 Sa ead lst editabeee cn dskd id 238 

Te hepa te ange aR, Melee ED ap NOS a ANGE ELA TEIN ie ae pM Ue 605 








Yellow Taxicab Co., New York.—Decision.— 

Justice Seabury in the Supreme Court on Aug. 20, after hearing 16 
motions of taxicab companies (including the Yellow Taxicab Co., Mason- 
Seaman Trans ation Co. and New Taxicab Co.) and hotels for injunc- 
tions to restr the enforcement of the new ordinance abolishing private 

stands and fixing a lower schedule of fares, which was to go into effect 
on Aug. 1, sustained the law in every respect and vacated the temporary 
injunctions previously granted. The Mason-Seaman Transporattion Co. 
on the following day applied for a new license under the ordinance, thus 
ting the decision. 

The Court,in answer to the objection raised that the new rates are un- 
reasonable and confiscatory and therefore unconstitutional, states that 
the old rates not only afforded a fair profit but also defrayed the large 
amounts the taxicab companies paid abutting owners for special stands 
and that present rates should yield a profit with such payments eliminated. 

The Yellow Taxicab Co. stated in its complaint that the business coming 
directly to its offices or garages amounted to only 17% of the total and that 
the hotel business furnished its oy opportunity to realize a return on its 
investment. An affidavit of a public accountant was presented, according 
to the ‘‘New York Sua,’’ showing that the company had never paid a divi- 
dend and has not earned enough from its taxicab business to pay the inter- 
est on its debt. The gross revenue for the year ending May 21 1913 were 
stated as $2,228,959 and the deficit for the year as $8,947. The ratesim- 

by the new ordinance would, it is stated, have reduced the revenues 
y $599,212.—-V. 94, p. 1512. 








—The Fidelity Mutual Life Insurance Co. of Philadel- 
phia, which made in 1913 the largest dividend distribution 
to Fidelity policy holders in its history, has published the 
annual report of the President, L. G. Fouse, in booklet 
form for general circulation. Full particulars of the com- 
pany’s business operations for 1912 are carefully detailed. 
The 34th annual statement shows growth in all times, until 
now paid insurance in force is $130,771,679; the total pay- 
ments to policy holders since organization amount to $27,- 
898,666. The aggregate assets Jan. 1 1913 were $26,664,- 
806 65. Copy of the annual statement will be mailed upon 
application. 

—The present bond market has been described as the 
‘investors’ harvest,’’ and the bond house of William W. 
Eastman Co., McKnight Bldg., Minneapolis, Minn., is issu- 
ing a very attractive circular of investments covering railroad, 
corporation and local issues, which ought to appeal strongly 
to institutions, trustees and private investors. About twenty 
different issues of bonds are described which will net the 
buyer from 5% to 6%. Descriptive circulars and full in- 
formation will be furnished upon request. 


—Kennett Cowan & Co., bankers, of Chicago and New 
York, announce the opening of an office in Detroit at 615 
Ford Bldg., under the management of Alfred Rice, formerly 
of McLaughlin, Rice & Davis. Mr. Rice will represent the 
firm in Detroit and the State of Michigan. 


—Allerton, Greene & King of Chicago announce that, on 
account of the increasing volume of business in Detroit, they 
have moved their Detroit office from the Union Trust Bldg. 


to more commodious quarters in the Dime Bank Bldg. 
J. L. Stockard is manager of the office. 


—Brown Bros. & Co. and Harris, Forbes & Co. of New 
York are jointly offering in our advertising columns to-day 
£926,000 ($4,506,500) City of Toronto, Ontario, four per 
eent gold bonds at 84 and interest, yielding about 5 per 
cent. Complete information on request. 


—Borton & Borton, Cleveland, have just published a little 


pamphlet describing the principal rubber cos. of Ohio, viz: 
B. F. Goodrich Co., Firestone Tire & Rubber Co., Republic Rubber Co., 
Goodyear Tire & Rubber Co., Miller Rubber Co. and Swinehart Tire & 





Rubber Co. 











The Commercial Limes. 


COMMERCIAL EPITOME. 


_ _ Friday Night, Aug. 22 1913. 
Sentiment in commercial circles continues generally op- 
timistic, though the Mexican situation, naturally, makes 
for conservatism. Damage to the corn crop does not appear 
to have checked the cheerful feeling in the West. It is evi- 
dent that a hand-to-mouth buying policy necessitates re- 
plenishment of supplies regardless of temporary uncertain- 
ties. Rains came too late to save the corn harvest, but 
satisfactory yields in other agricultural staples tends to re- 
assure industrial circles. Cutting of steel prices has resulted 
in increased demand, while pig iron is firmer. Bank clear- 

i ere in the East are not up to the level of a year ago. 
RD rules firm in sympathy with the corn situation. 
The trade, however, is moderate, as buyers do not care to 
follow the advance. Prime Western is quoted at $11 55; 
refined to Continent, $1215; South American, $12 80; 
Brazil in kegs, $13 80. Lard futures have been stronger 
during the week. Packers who sold recently on the bulge 
in corn, covered contracts. It is argued that the freer offer- 
ings of hogs would be only temporary, and that later on the 
country would experience a scarcity. Farmers do not care 





to feed high-priced corn, and ship their stock te market. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat. Mon. Tues. ed. Thurs. Fri. 

September delivery cts.11.15 11.27% 11.25 11.30 11.30 # 11.22 

October delivery. --- 11.20 11.35 11.35 11.37% 11.37% 11.32 
January delivery. ----- 10.67% 10.82% 10.90 10.92% 10.95 10.87% 
PORK firm; mess $23@$23 50; clear $20 50@$22 50; 


family $24 50@$26 50. Beef lower; mess $18@$19; packet 
$19@$20; family $20@$22; extra India mess $28@$30. 
Cut meats easier; pickled hams, 10 to 20 lbs., 153% @16ce.; 
bellies, clear, f. o. b. New York, 6 to 12 lbs., 15@17%e. 
Butter, creamery extras, 28@28%4c. Cheese, State whole 
milk, fresh colored specials, 15\4c. Eggs, fresh gathered 
extras, 28@30c. 

OILS.—Linseed steady; City raw, American seed 53 @54c.; 
boiled 54@55ce. Caleutta 70c. Cottonseed oil higher; 
winter 9.25c.; summer white 8.50c. Cocoanut oil steady; 
Cochin 14@15c.; Ceylon 114 @11%ec. Chinawood in good 
demand at 7%@7%ce. Corn firm at 6.65@6.70e. Cod 
active at 38@40c. 

COFFEE is easier in sympathy with the market for futures. 
The country persists in its hand-to-mouth attitude. The 
roasters feel that an active primary movement must send 
down values. On the spot, Rio 7s a e quoted at 9'4c. with 
fair to good Cucuta at 11%c to 12c. Futures are lower on 
liquidation by local roasters and short selling. The expected 
frost scare failed to materialize and the weather has turned 
better. Receipts at Santos are larger but planters are 
holding for an advance. They feel that the U.S. and 
Europe must purchase for shipment soon. Closing prices 


follow: 

August. ___- 8.83 @8.87 December - . -9.12@9.13 | April soot 9.40@9.42 
September___8.87 @8.89 | January_-_-._- 9.22@9.21 | PaaS: See: 9.46@9.48 
October ___-__ 8.95@8.97 February ..-9.2889-30| June iplbiSt Pegi 9.50@9.52 
November___9.04@9.06| March___-_- 9.35@9.37| July________ 9.54@9.56 





SUGAR.—Raw was firm. The visible supply of sugar in 
the world is estimated at 1,970,000 tons, against 1,450,000 
last year. Kuropean cables have latterly been higher. 
Stocks in the United States and Cuba together are 602,400 
tons, against 636,217 iast week and 453,753 last year. Cen- 
trifugal, 96-degrees test, 3.73c.; muscovado, 89-degrees test, 
3.23c.; molasses, 89-degrees test, 2.98c. Refined quiet and 
steady at 4.70c. for granulated. 

PETROLEUM steady; barrels 8.70@9.70c.; bulk 5@6c.; 
eases 11@12c. Pennsylvania crude $2@$2 50; Kansas and 
Oklahoma $1 03; Corsicana, Tex., 80c.@$1; North Lima, 
$1 89; South Lima, $1 34; Indiana, $1 34; Illinois, $1 30, 
Naphtha firm; 73 to 76-degrees test, in 100-gallon drums, 
25¢c.; drums $8 50 extra. Gasoline, 89-degrees test, 294c.; 
74 to 76-degrees test, 25'4c.; 68 to 70-degrees, 224c. and 
stove 2le. Spirits of turpentine 41@41%c. Common to 
good strained rosin $4 20. 

TOBACCO.—Some business reported, locally, with West- 
ern buyers, but the purchases of Connecticut broad-leaf were 
as arule not large. The tendency is to go slow until the fall 
months. Cigar manufacturers will then be in the market 
for needs. They are not well supplied with wrapper, which 
commands full prices. Contracting is reported in new-crop 
Connecticut and Massachusetts leaf, but the manufacturers 
and packers are confining interest to the better quality. Su- 
matra is moving slowly, as the trade is fairly well taken care 
of for the moment. In Cuba, Remedios are moving well 
and high prices are paid. American manufacturers are in 
the market, packers being temporarily less in evidence. 

COPPER is firm in tone, with no pressure of supplies. 
Recent strikes and the steady consumption keep the statisti- 
eal position strong. On the other hand, the buying is for 
requirements, as manufacturers seem skeptical of the ad- 
vance a Much will depend upon the situation 
abroad, London ruling irregular and quiet. For Lake 
15 %e. is repeated, but electrolytic is firmer at 15%c. Tin 
is easier in sympathy with foreign cables. There is a fair 
demand at 41.40c. Spelter is higher at 5.82 %c., but trade 
is light. Lead is firmer at 4.75c. Pig iron is steady with a 
moderate amount of new business. No. 2 Kast, $14 75@$15; 
No. 2 Southern, $10 75@$11. An easier tendency is noted 
to finished products. The cut in wire has stimulated inquiry. 
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COTTON. 
. Friday Night, August 22 1913. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. 
week ending this evening the total receipts have reached 
66,011 bales, against 24,995 bales last week and 16,639 
bales the previous week, making the total receipts since 
Sept. 1 1912 9,623,307 bales, against 11,574,894 bales for 
the same period of 1911-12, showing a decrease since Sept. 
1 1912 of 1,951,587 bales. 


For the 
































Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs. Fri. Total. 
Galveston ___... yen 6.907| 12,276 10,945| 8,911 7,755) 53,732 
Texas City_._.. Ao dak ait ve mpey HE ie do awn oo aie “i oe 
Araness Passe) S098) 2222) 2225] 223] ii, seri] Te 
ransas Fass «ac. A atinac achtain oo tee a P A 

New Greens... 26 128! 439 153 114 691; 1.551 
Mobile._...___- Sip 62 25 28 4 121 
Sin seaman aay ky yo ee Bae epi Sunde gue aR ental EN. 
e, Cc >i ede echn oeheé acane ahme o ete ins ania 
aaa... 459| ~90| ~404| ~574| “607 ~577| 2.730 
Brunswick _..-- naan Pe See PRG Te’ adil heinsinn' oittinn ee 
Charleston __... 164 337 3 1 107 393; 1,005 
a a eer eee eer ee oe 
Norfole---7|  a77|_ 7384] «3501 «= 202} «197. 201 1,224 
N’port News, &c ‘adits te anae ide es pie aie 714 714 
New York... _-_.- PRE. nadine ialwe tie oie! ities ke mang oo 
—- | Be. eho. Baebes By 415 
Baltimore _____- ee.) eee eee gee. hae 418 418 
Ce ee ee ae ee es ae 
Totals this week.| 8,959! 7,717! 13,497! 11,904! 10,268 13,666' 66,011 





The following shows the week’s total receipts, the total 
since Sept. 1 1912, and the stocks to-night, compared with 























last year: 
1912-13. 1911-12. | Stock. 
Receipts to — 
August 22. This \Since Sep| This |Since Sep| 
Week. | 1 1912 Week. | 11911. | 1913. | 1912 

Galveston. __.. _- 53,732|\3,887,554| 68,425'3,600,112 43,859 72,292 
Texas City___._-. .---| 666,875 .--.| 586,468 Gat \eAdans 
Port Arthur __ _-- ---.| ‘ 138,642 ntcaid re se ee ~ 
Aransas Pass, &c.| 4,084| 131,938 sanaeld 79,681 ko rare 
New Orleans.__.} 1,551/1,4385,200| 1,059\1,656,457 17,720 23,143 
i a idan cebiiteeiomss bites GRRE Rae rime: 
i 121| 227,026 44| 383,770) 2,160 2,129 
Pen PRES ----| 124,899 cient. G0 wna ‘eh 
Jacksonville, &c_ siiaiinaal 15,865 aime 50,419) ER 
Savannah. ____-_- 2,.720)| 1,287,076 601\2,379,535' 15,989 13,978 
runswick...__- w=--| 234,304 imine 04,363 nn. ‘<dissivedia 
Charleston . ...-- 1,005;) 308,189 883) 415,743) 1,766 3,864 
Georgetown... -- pe La 110 ade 1,16 | earges| ---z5- 
Wilmington... -- 7| 342,753 ----| 548,064 5,77 239 
, = 1,224) 558,518 404| 751,611 7,641 11,465 
N’port News, &c. 714| 117,717 intial React one Sere 
New York... .-.. Per Bs / 15,326 i 6, 24,499| 118,955 
RS RE CE 415) 46,126 77 63 ,038; 4,523 2,654 
Baltimore__..._- 418 77,528 105; 123,678 2,684 1,478 
Philadelphia- --~ —- one ,631 abled 2,988 1,506 966 
lag 66,011'9,623,307) 71,598| 11574894, 133,165) 252,163 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 









































Receipts at— 1913. 1912. 1911. 1910. 1909. 1908. 
Galveston _ _ _ 53,732 68,425 70,733 46,129 19,523 48,158 
Texas City ,&c ea -  baennel  eascinl  sakses 
New Orleans. 1,551 1,059 3,843 754 3,099 3,397 
Mobile - ____- 121 44 88 126 7 19 
Savannah __. 2,720 601 12,222 3,535 10,167 10,836 
REE ERR, RENT Bey pea > eee eaeninie ,728 
Charleston ,&c 1,005 883 224 1,426 133 434 
Wilmington _ - BRA ge aes — es 89 2 
Norfolk _ _ . —- 1,224 404 1,157 2,686 414 344 
N'port N.,&c.) a eit” hagedal .casenel comntia 278 
All others_ _ _- 833 182 283 1,923 665 352 
Total this wk. 66,011 71,598 91,507 56.579 34,162: 71 i 
Since Sept. 1_' 9,623,307' 11574894'8,559,233'7 356,160 9,885,990 8,382,007 


The exports for the week ending this evening reach a total 
of 42,051 bales, of which 14,298 were to Great Britain, 
913 to France and 26,840 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1912: 


















































Week ending August 22 1913. From Sept. 1 1912 to Aug. 22 1913. 
Exported to— Erported ta— 
Exports ee 
from— Great Conti- | Great Conti- | 
Britain. France | nent. | Tota?. Britain. | France. | nent. | Total. 

Galveston... 6,475, _.--| 15,783, 22,528 1,321,876; 390,643 1,455,288 3,167,807 
Texas City_| ....--| ------| ------| ------; 406,308) 146,753) 87,490 640,551 
a REE. sae Be pos 31,480, 27,949) 79,213 138,642 
oN EE IRIE PNY SLSR 12,921} 16,048) 8,606! 37,575 
New Ori’ns 404 810} 1,532) 2,746 742,415 151,797! 453,823 1,348,035 
ot. ee ee ee ooo ae 60,464, 25,562) 57,122) 143,148 
Pe. 6 cc eee aictahiel ecebed 24,345; 34,791) 65,963, 125,099 
NS PE BER SE. ee 134,786; 63,269; 636,412 834,467 
i a 111,491; .....- 100,328, 211,819 
ES FE eee 73,367 5,000; 150,111; 228,478 
PR ARS a RE See 06,04 59,673) 152,115) 317,831 
| FE Se Ca DP e eee GeO EEY 16,614 500 55,332 72,446 
We ee ccucdedl wcendal Obese! cae > ssndeue. Doce 291 
New York. 7,149 103} 4,509) 11,761 344,961) 54,620 223,409) 622,990 
TITAS BORRE 102 102 148,308) -._--- 11,111) 159,419 
RSE PE 4,914 4,914 8,676 3,877; 66,593) 79,146 
En ee. stauoa! easel masbotl elibeed of) ar 8,555 62,072 
(0) EE SRY pe Pee ES nar 507 
aie eth on i acne eehdibal _dbenoe 262,867, 262,867 
DRI: ndicidel dothbul eadaeateueeds SGeebaul- évecun 104,413) 104,413 
a AD  acoude ctiecnel aeenddl Ghia ccodhindl -* beeeins 3,716 3,716 

Total.... 14,298) 913) 26,840) 42,051 3,598,370 980,482 3,982 ,467/8,561,319 
Tot. "11-12 21,191! 337 








7,907 


29 435 4,255,921 1,163,008 5,029,212 10448 141 





N6te.—N . Y. exports since Sept. 1 include 24,448 bales Peru, &c., to Liverpool,&c. 
In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
eleared, at the ports named. We add similar figures for 


New York. 


| 
































[VoL. xcvIt. 
On Shipboard, Not Cleared for— 

Great Ger- , Other , Coast- Leaving 

Aug. 22 at— |Britain.| France.| many. | Foreign) wise. Total. | Stock. 
New Orleans. - 221 ama 294 496, -....| 1,011 16,709 
Galveston ....| 3,530) 6,393! 4,438! 8,973!) 2,801 ,135| 17,724 
Savannah -_.-. ba aca tied oh thik skinhés anes tbc 15,989 
Charleston -.. wale Als he ules ene eawe ethid 1,766 
Mobile _.-.--- ‘i inna cuabiieis tiaihap eles éibiies ane 2,160 
Norfolk _...-- oniin wiles en ....| 4,000) 4,000 3,641 
New York.--_- 400 100 300; 1,200 .---| 2,000; 22,499 
Other ports...| 3,000 ----| 100 100 -<--<s| 3,200 16,331 
Total 1913--| 7,151| 6,493) 5,132) 10,769) 6,801!) 36,346 819 
Total 1912__| 16,296) 15,035 5183 o. 708) 19-90t 59,681 192'489 
Total 1911-_' 20,212) 1,999 22,700' 7,629 1,352' 53,892! 134,269 








Speculation in cotton for future delivery has been more 
active and prices have advanced. The principal stimulating 
and ey ogee yy | factor has been the lack of i 
ture in parts of the Southwest. In Texas showers have oc- 
curred at some points, but the precipitation has been too 
light, it is stated, to afford much relief from the drought, 
while the weather over Oklahoma has been hot and most 
of the time and rains are also said to be badly needed in that 
State. Reports of serious deterioration in the condition of 
the crop have been received more numerously from both 
Texas and Oklahoma, and of late they have been given more 
credence. It is insisted in many dispatches and letters to 
various firms in the trade that much irreparable damage has 
occurred. The official weekly weather report, though in 
many respects favorable, was bullish in its reference to Texas 
and Oklahoma. From parts of Arkansas less favorable re- 

rts have latterly been received. The effect of all this has 

n reflected in an increase in the speculative demand. 
Not only has there been active covering of shorts on the 
ane crop aceounts from the Southwest, but there has also 

n considerable new buying by commission houses. Wall 
Street firms and spot interests have also purchased the fall 
and winter months and New Orleans operators of promin- 
ence have given support. At times Liverpool has shown 
noteworthy strength, influenced by the lack of needed rains 
in the Southwest and by bullish crop accounts from this 
side. At times, also, recessions in prices have oceurred. 
Light, scattered showers have been reported in Texas daily. 
Temperatures in that State, and also in Oklahoma, 
have latterly been lower. It is contended by not a few that 
the situation in the Southwest has been greatly exaggerated, 
as has so often been done in the past, for speculative effect. 
Rains in the near future, they argue, would be likely to show 
that very little damage of an irreparable character had taken 
place. From many sections east of the Mississippi excellent 
crop accounts continue to be received, and some take the 
ground that too little weight is attached to the favorable 
outlook in that section of the belt. Meantime, the movement 
of the new crop to market is expanding and hedge selling is 
increasing. There are some who affirm that the movement 
of the new crop will ere long become sufficiently heavy to 
have a depressing effect upon prices, at least for a time, de- 
spite unfavorable crop reports from the Southwest. The 
demand for the actual cotton from spinners continues light. 
Trade reports from Manchester and other European centres 
are still rather unfavorable. Wall Street has sold pretty 
freely on the advance to liquidate long accounts, and there 
has been liberal selling by local operators and commission 
houses. The short interest is believed to have been reduced 
on the recent upturn. To-day prices declined on unex- 
pected weakness in Liverpool, where there was general sell- 
ing on reports sent from this side of good rains in Northern 
Texas. The official weather report showed only a light pre- 
cipitation at four stations in Texas, but showers were pre- 
dicted for the eastern portion of that State and also for Okla- 
homa.,, and there was free selling by local traders, Wall Street, 
the South and Liverpool. Covering of shorts checked the 
de ine. Spot cotton here has been quiet. Miuddling up- 
lai gs closed at 12.15¢c., showing an advance for the week of 
25 cint:. 

" © o*icial quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Aug. 16 to Aug. 22— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands 12.00 12.00 12.00 12.15 12.25 12.15 


NEW YORK QUOTATION FOR 32 YEARS. 











1013.c....- 12.15|1905_¢__--- 11.05|1897_c____- 7.88|1889_c____- 11.50 
A srepeaee 11.80|1904_..---- 00|1896.._---- 8.62|1888_..---- 10.62 
a ial, 12.60|1903_------ 12.75|1895_--___- Fi). eee 9.81 
ibid 16.40] 1902_----_- 00|1894.-_-__- 8761 tee... soe 9.31 
RNR 12.65|1901__-_--- 8.31|1893_---__- 7.31|1885.------ 10.31 
Sen... .. aoe 10.00|1900_------ 10.00|1892-.____- 7.25|1884_----_- 0.75 
1907... .....13.35|1899------- 6.31|1891--____- 8.00|1883_--_--- 10.12 
ap 10.10|1898_--._-- 5.75|1890------- 11.50] 1882_-____- 13.00 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton. on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 
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Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. ;Conirct.| Total. 
Saturday... Steady, 10 pts. adv_|Steady........ aii Pie oe 
Monday .-.-. Steady.-.-.-.--.--..-- I a ts ieaah atin jae ae 200 200 
Ee ae SE i ctincade deacal él py a 
Wednesday. Steady, 15 pts. adv_|Very steady~.-_- seal Kas et eee 
Thursday .. Steady, 10 pts. adv_ a Pat ok: 200 200 
Friday - ---- Quiet, 10 pts. dec ._'Steady__-..__- 20 200 220 
Total_... ------------------!-.--.--------.-- 20 600 620 














AUG. 23 1913.] 


THE 





FUTURES.—tThe highest, lowest and closing prices at | 
New York the past week have been as follows: 





day,| Monday, 
j\Aug. 18. 


Tuesday, 
Aug. 19. 


Wed’ day, 
Aug. 20. 


‘Thursd’y, Friday, 
Aug. 21. Aug. 22. 





11.55-.65 
11.55-.57 


11.15-.27 
11.15-.16 


11.18-.25|11.04-.18 
11.19-. 20/11. .07-.18|11.27-.28) 11.56-.57 


, a eee ee ee 
11.21-.23 11.49-.51 


11.09-.25 11.29-.52 
11.23-.24 11.51-.52 


10.98-.15) 11.21-.44 
.90-.91/11.13-.14 





11.10-.12 10.98-.00 


11.09-.18 10.95-.10 
11.12-.13 11.00-.01 








21 —— — — 


0 

10 
0.92-.94/11.15-.17 
0 
0 


.93-.06)11.07-.24: 
.98-.99| 11.22-.24'11.50-.51 


| 
11.09-.17 10.98-.06]11. 
11.11-.13 11.01-.02|11 





11.60-.71 
11.70-.72 


11.25-.37 
11.38-.40 11.64-.67 


11.15-.29| 11.35-.57 








11.75-.84 
11.81-.85 


11.41-.58 





11.43-.44 


11.28-.38 
11.45-.47 


11.29-.51 





5A-.55 





11.73-.92 11.72-.77 11.55-.92 
11.82-.83 11.78-.75 — al le 


11.61-.74 11.52-.56 11.15-.74 
11.65-.67 11.55-.57 — — — 


11.49-.69 11.43-.55 11.04-.69 
11.57-.58 11.47--.49 — — — 


i 
11.48-.50 11.42 — 11.08-.50 
11.50-.52 11.40-.42 — — — 


11.45-.65 11.38-.52 10.95-.65 
11-53-53 11.4343 — —-- 


11.37-.56 11.28-.43 10.85-.56 
11,.43-.44 11.34-.35 — — — 


11.45-.47 11.36-.40 10.91-.47 
11.45-.47 11.36-.38 — — — 


| 
11.47-.65 11.38-.50 10.93-.65 
11.58-.54 1142-43 — — — 


11.52-.65 11.41-.51 10.98-.65 
11.57-.58 anaes Ui tadllginee 





Stock at at Liverpool 
Stock at London 
Stock at Manchester 


Total Great Britain stock 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 
Stock at Marseilles 
Stock at Bareelona.........-.-.- 





Total European stocks 
India cotton afloat for Europe _- 
Amer. cotton afloat for Europe_ _ 
Egypt,Brazil,&c.,aflt.for Europe- 
in Alexandria, E 
Stock in Bombay, India 

orts 


U. 8. exports to-da 


Total visible supply 
Of the above, totals of American and other estslotinnn are as follows: 


Continannel stock 
7. eo afloat for Europe 


U. 8. exports to-day 


London saeae 


Total visible “@? 
Middling Uplands, L 
Middling Uplands, New 
Egypt, Good Brown, Liverpool. 
Peruvian, Rough Good, Liverpool 
Broach, Fine, Liverpool 
Tinnevelly, Good, Liverpool____ 6 3°164. 


Continental imports for the past wih have been 62, 000 


~~ “—-— << =—--—-——-—*-e -— -— -— — — — — = 


Sypt-.---- 


~~ —-——-——— =— — — = — ae 


ES a ea 
East ge wee! oak’ &c.— 
India afloat for Europe_______-_- 
RE ee 
in Alexandria, Egypt 
Stock in Bombay, India 


verpool_.__-— 


a 


1913. 
000 


j= 
a 


31,000 


THE VISIBLE SUPPLY OF COTTON to-night, a as made 
up by cable and telegraph, is as follows. 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for 
to-night (Friday), we add the item of exports from the 
ip States, including in it the vo of Friday only. 
1911. 


Foreign stocks, 


, 





mY ,000 











1,114,000 
heperey 


14,612 





1,631,863 1,487,791 








985,833 


Total East India, &c...._._-_- 1,081,000 
TotalAmerican 





2 ,066 833 
6.62d. 
12. 15c. 


9.95d. 
8.604 
6d. 


894 ,863 


178 ,000 
12,000 
11,000 
46,000 
48,000 
22,000 
61,000 

439,000 








827 ,000 


1.324.687 804,864 


728,000 
759,791 





2,115,687 1,631,863 
6 .60d. 6.88d. 


The above figures for 1913 show a decrease from last week 
of 126,821 bales, a loss of 48,854 bales from 1912, an excess 
af a 970 bales over 1910 and a gain of 579,042 bales over 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
of middling cotton at Southern and other principal cotton 
markets for each day of the week. 


1,487,791 
8.14d. 





Closing Quotations for Middling Cotton on— 








New Orleans_.. 


1 
Philadelphia. EK 
Augu st 








Little Rock_--- 

















Saturday.| Monday., Tuesday. .. Thursd’y.| Friday. 
11 13-16 |11% 12 12 12 
12 12 12 12 1-16 (12 
11% 115¢ 11% 11% 115 
is = fuise dase = fae 

%, 4 8 
12% 12 12 12 12 
12.25 12.25 12.40 12.50 112. 
12 11% 11% 11% 11! 
11% 11% 11% 11% iil 
12 12 12 12 12 
11 13-16 11 13-16 |11 15-16 |12 12 
11% 11% 11% 11% ‘115 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period for the previous year—is set out in 


detail below. 












































Movement to August 22 1913. | Movement to August 23 1912. 
Towns. Receipts. Ship- 
ments . 
Week. | Season Week. 
Ala., Eufaula- - 30 
Montgomery 264 
RR ac iacins 813 
Ark., Helena. - os 
Little Rock-- 1,651 
Ga., Albany --- 30 
Athens __...- 
Atlanta... -.- ° 457 
Augusta __-_-- ’ 
Columbus. - - - 450 
Macon ___.-_- 668 
ES EES 150 
La., Shreveport; wes 
Miss. ,Columb’s naes 
Greenville __- 46) 
Greenwood. _ - 100 
Meridian _-_-- 206, 
Natchez ._.-.- dade 
Vicksburg- --_- 
Yazoo City-- 
Mo., St. Louis. 2,613) 
N.C., Raleigh- - 125) 
O., Cincinnati 705 
Okla., Hugo*__ rae ; 
8.C., Greenw’'d 8 
Tenn.,Memphis 4,965, 
Nashville _.-.- 2 1 
Tex., Bren 1,797; 
Clarksville - 2 ee 
Dallas. ....- 179 
Honey Grove. ol 7 sea 50 ,664 
Houston. --.-- 56, 36013, 387, '366 53,029 72, 7443, 125,572) 70,801 22, 963 
POEs 6tidn tum 


Total, 33 towns’ 





vital 151,138 aae= 





| 167, 016) 





ie Bn 





64,2437,268,905| 71,080 116,292! 77.6397.920.594| 80.918 89.893 





*Last year’s figures are for Louisville, Ky 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 


up from telegraphic reports Friday night. 


The results for the 


week and since Sept. 1 in the last two Pa are as follows: 





—1911- re 

August 22— Since 
Shipped— Week. oe) 1. 
, So RNR ee ee 825 656,426 
Te ii a282 a249,129 
p, BO Re ea per 8,458 
1, Ss SE HE a 365 173,458 


Total gross overland 
Deduct shi 


Overlan 


Via Virginia points aaa a 





to N. Es Boston, &c_- 
Between hn towns alla cole 
Inland, &c., from South 


Total to be deducted 


Leaving total net overland * 
* Including movement by rail to Canada. 








4,463 1,196,681 


329 129,515 
67 192,047 
18 451,283 

1,886 1,860,316 
182 196,665 
3 103,351 
1,342 | 92,883 
1,527 392,899 


359 1,467,417 











a Revised. 


The foregoing shows the week’s net overland movement has 
been 4,465 bales, ‘against 359 bales for the week last year, 





In Sight and re 
Takin 


Receipts at ports i Aug. 22 
Net overland to Aug. 22 


Came into sight during week__ 122,637 
Total in sight Aug. 22 


Nor. spinners’ takings to Aug. 22. 21,821 
* Decrease during week. 
Movement into sight in previous years. 

Since Sept. 1— 


85.913 | 1909-10—Aug. 26 
1908-09—Aug. 27 


and that for the season to date the aggregate net overland 
exhibits a decrease from a year ago of 270,736 bales. 





1911-12 





geet 

71. O08 ot ayy ,894 
"359 467 ‘417 
56,000 2°684,000 








127,957 15,726,311 


*3,279 a10,544 








134.678. . ccotcses 


“een 15,715,767 








a Less than Sept. 1. 


90,301 


1,649 2,609,496 


»055 ,097 
dimegmsbie 13,737 ,999 


NEW ORLEANS OPTION MARKET.—The highest, 


lowest and closing quotations for leading options in the New 


Orleans cotton market for the past week have been as follows: 





Thursd’y, bea 
0'|Aug. 21.\Aug 2. 





Saturday,| Monday, 
Aug. 16.;Aug. 18./A 
August— 
ange ___ 11.63-.69'11.59-.60/11.68-.75 

Closing -_ ~~~ 11 .63-.64/11.57-.59/11.73-.75 

September— 
ange _.....j— — —/|— — —/j11.39 —|I 

Closing -. ~~. 11.23-.25) 11.14-.16}11.39-.41 
October— 

Range __-_- 11.18-.25/11.01-.14/11.16-. 

Closing - - - - 11.18-.19/}11.07-.08/11.28-. 
November— 

Range ______!11.18-.20'11.02-.10 

Closing __-__- (11.15-.16|11.01-.03 
December— | 

Range _._-._/}11.14-.23)11.01-.13 

Closing.....-|11.17 —)/11.05-.06 
January— | 

a (11.16-.23)11.00-.14 

Closing _.. ~~. —/11.17-.18) 11.06-.07 
February— | 

panes wae ee ee ee ee ee > =——_— 

Closing - - - - oe TF 15-. 17 11.04-.06 11.26-.28 
March— 

Range ___.__'11.24-.31/)11.11-.20 11.26-.36 
en a ae 11.24-.26 af .13-.16 11.35-.36 
May-—— 

ON i a 11.36 re Prien 1.40 
Fests Sa (11.33-.35,11.21- a, 11.44-.46) 

one— 

Spot _.._-- Steady. | Steady. | Steady. 

Options Steady. ' Steady. 




















——————— 8 = 83«=—- 


11.48-.50 11.46-.48 
11.48-. 67 11.41-.55 


1.50-.51 11.48-.49 


ts 
en .51-.69 11.42-.56 


.53 ye ten 


11.57-.59 11.51-.53 11.49-.51 


11.40-.64 11.60-.78 11.53-.64 
11 .67-.68 11.61-.63 11.60-.61 


1.83-.95 — ——- — 


11.77-.78 ii 71-. ed 11.70-.71 


Steady. "Steady. 
Steady. Steady 
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WEATHER REPORTS BY TELEGRAPH.—Onr advices 


by telegraph from the South this evening are to some extent 
of a less satisfactory tenor. Damage by drought is reported 
from South Texas and rains are claimed to be needed in 
other sections of the State and in Oklahoma, and in some dis- 
tricts along the Gulf. From Atlantic sections reports are 
more favorable. Picking is progressing well in portions of 
Texas and is beginning in other early localities. 


Galveston, Tex.—Crop in South Texas has been irreparably 
da ed by drought. Rain there now would do more dam- 
age than good, lowering grade, retarding movement and 
grounding open cotton. Condition in North Texas is be- 
coming very serious on account of lack of general rains. 
Showers doing harm. No general rain will occur except 
from disturbances in Gulf. The week’s rainfall here has 
been one inch and thirty-two hundredths on two days. 
Average thermometer 81, highest 92, lowest 70. 

Abilene, Tex.—We have had no rain during the week. 
Lowest thermometer 70. 


Brenham, Tex.—There has been rain on one day of the 
week, the precipitation reaching fourteen hundredths of an 


inch. The thermometer has averaged 85, ranging from 
72 to 98. 


Cuero, Texr.—Rain has fallen on three days of the week, the 
rainfall being eighty-four hundredths of an inch. The ther- 
mometer has ranged from 70 to 98, averaging 89. 


Dallas, Tex.—Rain has fallen lightly on one day during the 
week. Average thermometer 85, highest 103.and lowest 68. 


Henrietta, Tex.—Dry all the week. The thermometer 
has averaged 77, the highest being 102 and the lowest 72. 

Huntsville, Tex.—We have had no rain during the week. 
The thermometer has averaged 83, ranging from 70 to 96. 

Kerrville, Tex.—We have had light rain on three days dur- 
ing the week, the precipitation reaching thirty-four hun- 
dredths of an inch. The thermometer has ranged from 62 
to 96, averaging 79. 

Lampasas, Tex.—We have had no rain during the week. 
Average thermometer 83, highest 100, lowest 66. 

Longview, Tex.—There has been no rain during the week. 
The thermometer has averaged 86, the highest being 100 
and the lowest 72. 

Luling, Tex.—It has rained on three days during the week. 
the precipitation reaching one inch and thirty-two hun- 
rurron The thermometer has averaged 84, ranging from 

to 98. : 

Nacogdoches, Tex.—Dry all the week. The thermometer 
has ranged from 68 to 94, averaging 81. 

Palestine, Tex.—This week’s rainfall has been two hun- 
dredths of an inch; light showers on two days. Average 
thermometer 84, highest 96 and lowest 74. 

Paris, Tex.—There has been rain on one day of the week, 
to the extent of twenty-eight hundredths of an inch. The 
thermometer has averaged 86, the highest being 102 and the 
lowest 70. 

San Antonio, Tex.—There has been light rain on two days 
the past week, the rainfall reaching eleven hundredths of an 
ay The thermometer has averaged 83, ranging from 70 
to 96. 

Taylor, Tex.—We have had rain on two days during the 
week, the precipitation reaching ninety-eight hundredths of 
inch. Minimum thermometer 70. 

Weatherford, Tex.—Rain has fallen lightly on one day of 
the week, the rainfall being eighteen hundredths of an inch. 
Average thermometer 85, highest 100, lowest 70. 

Ardmore, Okla.—The week’s rainfall has been thirty-four 
hundredths of an inch, on one day. The thermometer has 
averaged 86, the highest being 104 and the lowest 68. 

Holdenville, Okla.—We have had rain on one day during 
the week, to the extent of thirty-four hundredths of an inch. 
The thermometer has averaged 86, ranging from 68 to 104. 

Marlow, Okla.—We have had no rain during the week. 
The thermometer has ranged from 69 to 104, averaging 87. 

Eldorado, Ark.—Rain has fallen on one day of the week, 
the rainfall being thirty hundredths of an inch. Average 
thermometer 82, highest 98, lowest 66. 

Helena, Ark.—We have had rain on one day of the past 
week, the rainfall reaching ninety hundredths of an inch. 
The thermometer has averaged 83, the highest being 96 
and the lowest 70. 

Little Rock, Ark.—There has been rain on one day the past 
week, the rainfall reaching one hundredth of an inch. The 
thermometer has averaged 82, ranging from 70 to 95. 

Alexandria, La.—We have had rain on two days during the 
week, the rainfall being forty-five hundredths of an inch. 
The thermometer has ranged from 70 to 94, averaging 82. 

New Orleans, La.—This week’s rainfall has been one inch 
and ninety-two hundredths, on two days. Average ther- 
mometer 80, highest 93 and lowest 66. — 

Shreveport, La.—There has been no rain during he week. 
The thermometer has averaged 83, the highest being 95 
and the lowest 71. 

Columbus, Miss.—It has rained on one day during the 
week, the precipitation reaching twelve hundredths of an 
inch. The thermometer has averaged 83, ranging from 65 
to 101. 

Meridian, Miss.—Rain has fallen on two days during the 
week, the rainfall being one inch and sixty-eight hundredths. 
The thermometer has ranged from 66 to 92, averaging 79. 


| from the British Board of Trade returns. 





Vicksburg, Miss.—The week’s rainfall has been fifty-nine 
hundredths of an inch on two days. Average thermometer 
83, highest 96, lowest 71. 

Mobile, Ala.—Showers have helped the situation, but some 
localities report that damage from drought continues. The 
week’s rainfall has been one inch and forty-three hundredths, 
on one day. The thermometer has averaged 83, the highest 
being 94 and the lowest 73. 

Montgomery, Ala.—We have had no rain during the week. 
The thermometer has averaged 82, ranging from 69 to 94. 

Selma, Ala.—Rain has fallen on one day during the week, 
the rainfall being twenty hundredths of an inch. The ther- 
mometer has ranged from 69 to 93, averaging 81. 

Augusta, Ga.—Rain has fallen on three days of the week, 
the rainfall being one inch and fifty-three hundredths. 
Average thermometer 78, highest 90, lowest 66. 

Savannah, Ga.—There has been rain on four days during 
the week, the rainfall being fifty-eight hundredths of an 
inch. The thermometer has averaged 78, the highest 
being 87 and the lowest 69. 

Washington, Ga.—There has been rain on one day of the 
week, the precipitation reaching five hundredths of an inch. 
The thermometer has averaged 76, ranging from 64 to 88. 

Charleston, 8. C.—Rain has fallen on one day of the week, 
the rainfall being eleven hundredths of an inch. The thea- 
mometer has ranged from 69 to 86, averaging 78. 

Greenville, S. C.—Rain has fallen on three days during the 
week, and the precipitation has been thirteen hundredths 
ae — Average thermometer 76, highest 91 and low- 
es ; 

Gainesville, Fla.—We have had rain on two days during 
the week, to the extent of thirty-four hundredths of an inch. 
The thermometer has averaged 80, ranging from 69 to 91. 

Madison, Fla.—We have had rain on one day during the 
week, the precipitation reaching eight hundredths of an inch. 
The thermometer has ranged from 70 to 90, averaging 80. 

Tallahassee, Fla.—The week’s rainfall has been thirty- 
eight hundredths of an inch on one day. Average ther- 
mometer 80, highest 93, lowest 67. 

Dyersburg, Tenn.—The week’s rainfall has been ninety 
hundredths of an inch on one day. The thermometer has 
averaged 85, the highest being 97 and the lowest 72. 

Milan, Tenn.—We have had rain on three days during 
the week, to the extent of one inch and eighteen hundredths. 
The thermometer has averaged 84, ranging from 70 to 98. 

Memphis, Tenn.—Rain has fallen on two days during the 
week, the rainfall being one inch and thirty-nine hundredths. 
The thermometer has ranged from 68 to 92, averaging 80. 

Charlotte, N. C.—We have had rain on two days during 
the week, the rainfall being one inch and thirty-four hun- 
dredths. Average thermometer 78, highest 93, lowest 63. 

Lumberton, N. C.—We have had rain on one day during 
the week, the precipitation being one inch and four hun- 
dredths. The thermometer has averaged 76, the highest 
being 92 and the lowest 60. 

Raleigh, N. C.—Rain has fallen on one day during the week, 
and the precipitation has been one hundredth of an inch. 
Average thermometer 74,highest 88 and lowest 60. 


COTTON CROP CIRCULAR.—Our Annual Cotton Crop 
Review will be ready in circular form about Friday, Sept. 5. 
Parties desiring the circular in quantities, with their business 
card printed thereon, should send in their orders as soon as 
possible, to secure early delivery. 


EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN .—Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of July, 
and since Oct. 1 1912-13 and 1911-12, as compiled by us 
It will be noticed 
that we have reduced the movement all to pounds. 





| Yarn & Thread | 


000s | | 
omitted.1912 13)1911 12, 1912 13. 


| | | A FS TS | 


Cloth. 
1911 :12.| 1912 13. 


Total of All. 
1912 13.); 1911 12. 
Lbs. 
149,224 
126,242 
123,628 
399,094 
142 266 
2 123,892 
116,324, 123,876 
312,440) 390,034) 383,017 
97,968} 130,272) 118,848 
104,822) 132,905) 127,530 
97,171| 133,690, 118,834 
299,961! 396,867) 365,212 
941,634/1,185,995/1,144,790 
118,756) 137,798) 141,304 

893 


872 
39,984) 40,555 


1,364,67011,327,521 








1911 12. 


Lbs. 
124,019 
108,541 

96,673 


329 ,233 








| Lbs. | Lbs. | 
24,703) 24,139 


Yds. | Yds. | 
666,185 663,504 124,521 
22,681) 568,946, 580,682) 106,345 
20,508, 554,370 517,204) 103,621 


Lbs. Lbs. 

148,158 
131,222 
117,181 


396 ,561 
127,289 
113,587 
142,141 


ae 
Nov ...| 19,897 
Dec.__.| 20,007 


Ist quar) 64,607| 67,328 1,789,501)1,761,390| 334,487 
_| 20,974) 22,674) 648,913) 559,693) 121,292 

18,455| 22,086 563,606) 489,529) 105,437 
"| 19,034) 25,817) 560,905 622'341 104'842 


"58,463, 70,577 1,773,424 1,671,563) 331,571 


20,449| 20,880. 587,553) 524,131 109 ,823 
113,319 


19,586) 22,708 606.2541 560'800 
18,632| 21,663) 615,558, 519,865! 115,058 
338,200) 


58,667) 65,251,1,809,365)1,604,796 
9 mos-_./181,737/203,1565,372,290\5,037,749|1,004,258 























91,501) 























2d quar. 


April. _- 
May... 
June... 














3d quar. 























July... 18,364; 22,548; 638,971 635,361! 119,434) 





Stockings and socks 
Sundry articles 























Total exports of cotton manufactures 





The foregoing shows that there had been exported from 
the United Kingdom during the ten months 1,364,670,000 
pounds of manufactured cotton, against 1,327,521,000 
pounds last year, an increase of 37,149,000 pounds. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The followi ief but comprehensive statement indicates 
at a glance t world’s supply of cotton for the week and 
since Sept. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the hke ‘period: 
































Cotton Takings. 1912-13. 1911-12. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply A Tse emanated 8 RE Peas 2.180 SE sdéeneoan 
Visible supply Sept. I, AE He REE ee ae 1,603 .418 
American i A eight to Aug. 22.) 122,637|13,752,244| 124,678\15,715.767 
Bomba recet ts to A ras” 5,000} 2,702,000 , 2,299 ,000 
Other India ship’ts to 4 22,000 554,300 39,000 450,000 
Alexandria receipts to Aug. 2 100 4,500 3 968 ,100 
Other supply to Aug. 20 thee 8,000 346,000 16,000 302 ,000 
| Not ow a RRR Gh FE a 2,351,391)| 20,484,529) 2,345,144/21 338,285 
Visible supply Aug. 22......-.- 2,066,833) 2,066,833/2,115,687| 2,115,687 
Total takings to Aug. 22....-.- 284 ,558/18,417,696) 229,457/19,222,598 
Of American......... 198,458) 14,131,896) 156,157/15,243,498 
of Which agg RRR S. 86,100) 4,285,800 73,300) 3,979,100 








* Embraces receipts in Europe from Brazil, Smyrna. West Indies, &c. 


a This total embraces the total estimated ae by Southern mills, 
2,913,000 bales in 1912-13 and R.. tan ,000 bales in 1911-12— not 
being ‘available—and the ts taken by Northern 


reign 
spinners, 15,504,696 bales in o12-13, ove 16,538,598 bales in qO11-12, of 
wah ti ,218 8.6 bales and 12,559,498 bales American. 


—Mr. George Jones, a member of the New York Cotton 
Exchange for some 32 years, died at Rockland, Maine, on 
Sunday morning, Aug. 17. He was born in North Berwick, 
Maine, in 1850, came to New York when a boy and began 
his business career in the office of March, Price & Co., 


‘cotton merchants. His first venture on his own account 


was as a member of the firm of Colton & Jones, subsequent 
changes being to Farrar & Jones, Jones, Kure & Co., Jones 
& Shutt, and lastly George F. Jones & Son. As a member of 
the Executive Committee, the Floor Committee, the Re- 
vision Committee and in other official capacity he rendered 
very efficient and valuable service to the Exchange. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 





















































1912-13. 1911-12. 1910-11. 
August 21. 
Receipts ai— Stnce Since | Stmce 
Week. | Sept. 1. | Week. | Sept. 1. | Week. Sept. 1. 
TE SS aR 5,000 2,702,000' 7,000/2,299,000' 6,000!2,489,000 
For the Week. Since September 1. 
Erporis 
Srom— Great | Contt- | Japan Great Conti- Japan 
Britain., nent. \&China| Total. | Britain. | ment. \& China. Total. 

Bombay— | | 

rr 20,000 16,000 36,000 41,000) 504,000 957,0001,502,000 

RR 7,000) ee ee 7,000 12,000, 384,000) 831,000,1,227,000 

 - i ar RR 2,000 57,000, 913,000| 615,000,1,585,000 
Calcutta— | | 

 *< Sh Reeee 2,000 1,000 3,000 3,000; 29,000| 37,000, 69,000 

ee EE soaaun 6,000: 6,000 38 ,000 26, 000; 70,000 

1910-11__| 1,000) .....- | ponbed 1,000 5,000| 48,000! 18,000| 71,000 
Madras— | | | | 

eno! seme | SO cessdes 2,000 4,000 22,000 1,300 27,300 

1911-12_._} 1,000, 6,000 6, — 13,000, 4,000, 26,000 8, ‘000 38,000 

1910-11__| ..._.- 4,000 00 


4,200 8,000 46,000 sia 73,500 


000 
2 
1912-13__} 2,000; 13,000 2,000 17, 000 31,000, 300,000 127, 000 458,000 
1911-12__| 2,000, 8,000 10,000, 20,000' 25,000; 214,000 103, 000; 342,000 
1910-11__| 2,000) 6,000 2,000 10,000) 76,000, 325,000, 59, 000 460,000 


Total all— | | | | | | | 
1912-13__| 2,000| 37,000 19,000' 58,000 _79,000| 855,000 1,122,3002,056,300 
1911-12__| 3,000| 27,000; 16,000 46,000 47,000, 662,000, 868,000 1,677,000 
1910-11__' 3,000! 13,000: 2,200. 18,200 146,0001,332,000' 711,5002,189,500 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 
| 


All others— 























Alezandria, Egypt, 1912-13. 1911-12. | 1910-11. 
August 20. } 
Receipts (cantars)— 
I 1,000 | 2.5 | aia ol 
Since Sent. ]..=....-..-.- 7.458.860 7,260, oo4 | 7,57 1,118 - 








This | Since || This | Since | This | Since 
Exports (bales)— Week.| Sept. 1. | Week. Sept. 1.|| Week.| Sept. Ra 


ee ee 1,750 aS. rm 3,250) 205, 007. 1,500 218, 991 
To Manchester ________ scuvlme Geel <.ccle 1,877 220, 


094 

To Continent and India_| 6,250 421 Oe8 | | 1,500 395 5.861|| 1,250 416,941 

To America 800) 125,125; 2,500,120, 789 ‘500 125,128 

Total exports-------- 8.800. 959,705 | 7,250 953,534 | 3,250 981,154 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
firm for yarns and quiet for shirtings. Merchants are not 
willing to pay present prices. We give the prices for to-day 


below and leave those for previous weeks of this and last 
year for comparison. 






























































1913. | 1912. 
844 ibs. Shtrt- |Cot'n 8% ids. Shirt- |Cot's 
328 Cop ings, common | Mid. 323 Cop ings, common |M44. 
Tweet. to fimesi. Upl's Twist. to finest. Upi's 
d.is. d s. @.i @. i@ d.is. d s. d;| 4a 
July 
4\110% @ 11 {6 2 @116 6.709% @ 1013-1616 24%@11 4 6.86 
11 |10% @ 11 |6 2 @11 6 6.7610 @1015-16'6 3 @11 5 7.07 
18 |104% @ 11 6 14@l1l 5 6.6910 @1015-16)6 3K@l1l1 5 7.24 
Pr 915-16 @10% 6 1 @I1l 4%) 6.61101-16 @11 [6 4 W115 7.31 
ug. 
1/913-16 @10%'6 O4 @11 344/ 6.5710K @ 1wi6 44%@11 5 7.37 
8 9% @ 10%6 0 @l11 3 6.43 9% @ 10%/6 4 @il1 4 6.96 
15 (9% @ 10%6 0 ©1183 6.40 9% @ 10%'16 3 W114 6.72 
22 19% @ 10%.6 O%@I11 4 6.629% @ 10%/16 3 @114 | 6.60 





SHIPPING NEWS.—Shipments in detail: 
Total bales. 


NEW YORK—To Liverpool—Aug. 20—Celtic, 6,003 upland, 1,146 + ta 
To Havre—Aug. 16—Rochambeau, 100 upland, 3 Sea Ysland_.. ‘'103 


To Bremen—Aug. 18—Friedrich der Grosse, 1,200_..__...._. 1,200 
To Genoa—Aug. 16—Prinzess Irene, 1,028; Taormina, 1,375... 
Bae Fe, Bw ww oe ow now nn inn nw cc nscccecee 2,658 
To Naples—Aug. 15—Prinzess Irene, 1___Aug. 18—Carpathia, 53 
To Japan—City of Edinbur it Uh6 6 tnebn atkccnneneceasons 6 
GALVESTON—To Liv. ug. 20—Aidan, 6,745............ 6,745 
To Hamburg—Aug. Castano, 4,271 ee ee ee me me ee ee ee ee ee 4,271 
To fn 15—Chemni Pe skinscevwtheonwndms 9,132 
To Aug. Earl of Forfar, PPO sdvidwecsvoccccta 2,380 
NEW “ORLEANS — 0 Liverpool—Aug. 16—Senator, 404_._____- 404 
To Havre—Aug. atl Uo 8) earn 810 
To Antwerp—Aug. 1 © SAREE RESO eres 291 
To Genoa—Aug. 18—Sicilia, 391-.--...--..-..---.--- 2. Le 391 
To pesceens ANE. 20—Himalaia, 200-..-.-.---------.... 
oO a temic ham, te SR ahhh a thee aa dain it i dhe dds inst’ 650 
BOSTON—To Ham —Aug ee a 
o Yarmouth—Aug. 13—Calvin Austin, 
BALTIMORE—To Bremen—Aug. 'é—oenigen Luise, 4,914._.. 4 ona 





The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 


Great French Ger- —Oth.Europe— Mer 
Britain. Ports. many. North. South. &c. "Japan. Total 





New York____- 7,149 103 1,200 G.yee «ss. Gee tare 
Galveston... __ G.740. Wens 13°403 Rs: ake A eas ,528 
New Orleans... 404 ne). ebhe cen. chaaeit - ietiaed ; 
ESR cei a ee PO aa ith a ae “uaa teach a eo 102 
Baltimore _____ Jolie Shee: | eae. i ae “ee 4,914 
es 0k ae 14,298 913 19,567 2,671 3,950 52 600 42,051 


The exports to Japan since Sept. 1 have been 361,974 bales 
m Pacific ports, 300 bales from Savannah and 12 :200 

been from New York. 
LIVERPOOL.—By cable fromLiverpool we have the 
following statement of the week’s sales, stocks, &c., at that 





port: 
Aug.1. Aug.8. Aug. 15. Aug. 22. 
ee ar ee Se. nawaeoe ,000 7,000 33,000 32,000 

Of which speculators took~...-.-.- 3,000 1,000 2,000 / 

Of which exporters took.....--.-.-- 4,000 1,000 2,000 1,000 
a ae a 34,000 26.000 25,000 23,000 
So SE So SS SE SS 3,000 ,000 j . 
ES i i a a she tibinio aie 51,000 76,000 56,000 £53,000 
Total stock—Estimated__.......--- 766,000 702,000 655,000 613,000 

Of which American...........--- 566,000 502,000 459,000 411,000 
Total im of the week._.....-.--. 27 ,000 19,000 14,000 20,000 

Of w TEE, Ie 12,000 5,000 6,000 2,000 
EE Ss 6 eS iik occa oda wbe 39,000 35,000 42 000 54,000 

Of which American._..........-- 10,000 10,000 17, (000 29,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
































Spot. Saturday. | Monday. Tuesday. | Wednesday.| Thursday. Friday. 
Market, Fair 
12:15 Dull. Moderate | business Quiet. Quiet. Quiet. 
P.M. demand. doing. 
Mid.Upl'ds 6.51 6.45 6.49 6.56 6.67 6.62 
Sales ....- 3,000 7,000 8,000 6,000 5,000 7,000 
Spec. &exp. 500 500 800 300 300 500 
Futures. Steady gen. Easy Steady Steady Steady Easy, 
Market 4 points 7%@S8 pts.|\2@2% pts.\5% @7 pts.| 5@6 pts. 5@7 points 
opened.|| advance. decline. advance. | advance. | advance. decline. 
Market, Firm Quiet Steady Firm Firm Barely st’y, 
4 9% @10% 9@10% 5@6 pts. |12% @13%'|6% @7 pts.\9@10 pts. 
P.M. pts. adv. ' pts. dec. ' advance. ' pts. adv. ' advance. decline. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus: 6 27 means 6 27-100d. _ 



























































Awe. 16 Sat. Mon. Tues. Wed. | Thurs. Fri. 
oO 
Aug. 22. |12\4| 12% |12%| 4 |12%, 4 |124@, 4 |12&) 4 |12K%, 4 
d d. aioe t 2.12. 2 | d. | d. | a. 
Fi Pore ----|'6 274%/119%/18%/22%/23%'30 (36 (40% 42%\36 (32% 
Aug.-Sept.|...-'6 20%)1 11 |15 |164%/23%4,29 (34% 35%/|29 |26 
Sept.-Oct./_.___/6 11 |02%/01 |05%/07 (15 (20% 26% 27 /|21 /|18 
Oct .-Nov.|}____'6 08 {99 7%:02 3 j11 |16% 22% 23%4/17%/14% 
Nov.-Dec.|____|6 02 /9344/92% 964/98 (06 /|114 17% 18%)12 |09% 
Dec.-Jan.|_._._|6 02 |93%/92% 964/98 (06 [114% 17% 18%/\12 |09% 
Jan.-Feb _|____'6 03 (94%|93 |97 |98%/06%4 12 (18 |19 |12%/10 
Feb.-Mch.)|__..'6 04% 96 (94% 98 O08 i13%4'19% 204114 |11% 
Mch.-Apr.|_...|6 05% 97 |95% 1 |09 |14% 20% 214|154\12% 
Apr .-May!__._'6 06% 98 (96% 01 {02 |10 |15%/21% 22%/|16%/13% 
ay-June|_..._|6 074% 99 (97% 02 (03 {11 (|16%'22% 234/17 |14% 
June-July |_...16 07% 99 (97% 02 (|03 /|11 (|16%\224%4: 234/17 |14% 
July-Aug_!____'6 07 98%'96% 01 102 '10 '154%'21%'22%!16 113% 
BREADSTUFFS. 


Friday Night, Aug. 22 1913. 

Flour continues to rule quiet and uninteresting, for the 
trade is unwilling to anticipate pending a readjustment in 
wheat. Buyers feel that the strength of the latter com- 
modity is in sympathy with corn, and that, sooner or later, 
prices must recede. Minneapolis is doing more business 
and the market is considered in a healthy condition. But 
buyers see no object in contracting ahead in view of the 
carrying charges for deferred new-crop shipment. Foreign 
sales are small, as buyers are skeptical of prices holding. 
V'he production last week at Minneapolis, Duluth and Mil- 
waukee was 385,430 barrels, against 359,675 last week and 
360,325 last year. ; 

Wheat has ruled firm in sympathy with corn. Rains in 
the Northwest have also had a stimulating effect, for har- 
vesting is thereby checked in both the United States and 
Canada. But, on the other hand, it is pointed out that these 
rains will benefit the late crop. In the American Northwest 
a yield of 175,000,000 to 200,000,000 bushels is predicted. 
Harvesting is general in Canada, ‘and, while some sections 
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complain of the returns, the prospects favor a good ae ro- 
vided frost does not come early. Freer receipts both here 
and abroad are indicated in the increase of 7,039,000 
bushels for the world’s visible, which compares with 
a decrease last year of 1,072,000 bushels. There 
will be no shortage of wheat, though excessive rains in 
Europe may reduce the yield there from recent expectations. 
Russia and France have suffered in this regard, while Ger- 
many complains of too much dry weather. There can hardly 
be too much wheat, however, even if the Government fig- 
ures of 781,000,000 bushels proves correct. The shortage 
of corn would be otherwise a calamity. The farmer shows a 
tendency to hold back supplies because of the rising tendency, 
but the movement is nevertheless proceeding satisfactorily. 
The falling off in the primary receipts should be only tem- 
gt for a reaction would stimulate the desire to unload. 

t is not likely that the banks will foster withholding wheat, 
for money conditions do not warrant this policy. Talk of 
wheat being used in place of corn for feeding purposes, 
though possibly true in exceptional cases, can be passed over 
with slight attention, for the difference in price is still pro- 
hibitive. Our surplus for export may be smaller than would 
otherwise be the case, but Europe will need the usual amount 
to eke out its crop, especially in view of the Balkan war, 
which checked production. It is argued, therefore, that 
prices may not recede materially, though the speculation for 
the rise apparently has been overdone. To-day prices were 
easier on improved weather in the Northwest and the failure 
of frost to develop in Canada. Crop estimates were larger 
for Northwestern States. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. ri. 
No cts. 95% 


. 2 red 95% 95% 95% 95% 
September delivery in elevator.... 95% 9574 94% 95 95% 95% 
December delivery in elevator.... 98% 98% 98% 98% 98% 98% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Wed. Thurs. Fri. 
September delivery in elevator cts. 87% 87% 86 
December delivery in elevator.... 90% 90% 90% 90% 90% 
May delivery in elevator 95% 95% 95 95% 95% 95 

New high records were made for corn, which is the centre 
of active speculation. The news was distinctly bullish, 
and little encouraging to the bear side is noted. Rains 
came, it is true, but rather too late to repair the damage 
which had already been done. sas, which is the worst 
sufferer, received tardy showers, but expects only 20% 
of a crop in some counties. Of course, allowance must be 
made for possible exaggeration in crop estimates, but 
private figures predict only 2,370,000,000 bushels as this 
year’s total crop. The ‘Price Current’? makes the prospec- 
tive total even less—2,250,000,000 bushels. A falling off 
of some 900,000,000 bushels from last year, however, seems 
hardly credible, and probably will be modified as the crop 
reaches the end of the harvesting. Certainly, in some sec- 
tions, improvement may result from the rains. But the 
offerings are light and farmers are holding back stocks 
from the market. The visible supply decreased 1,827,000 
bushels for the week as against an increase last year of 
735,000. Contract stocks in Chicago are 490,000 bushels 
less. Cash corn is so hard to obtain in the West that some 
manufacturers of glucose are talking of closing down. For 
this reason, a break in the market would come as a relief 
to business interests, who argue that the speculation has gone 
beyond the limits warranted. To-day prices reacted, owing 
to showers and cooler weather in the Southwest. This 
caused speculative profit-taking. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
cts.Nom. Nom. Nom. Nom. Nom. Nom. 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
September delivery in elevator cts 4/ 7538" vate. nie 
December delivery in elevator.-..69% 695% 68% 69% 
May delivery in elevator 70 70% 70 70 

Oats have followed corn and wheat, but the prevailing 
influences were rather bearish than otherwise. The country 
is selling and receipts keep up well. This is indicated by the 
visible supply, which is reported by Bradstreets as increasin 

,429,000 bushels, as compared with an increase in 19120 
299,000 bushels. Another similar straw is the gain of 819,000 
bushels in the contract stocks at Chicago. Snow makes the 
first returns from the threshing 27 bushels to the acre. 

o-day prices declined fractionally in sympathy with the 
other grain markets. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Standards cts 48@ 48% 48@4815 47@4736 47 @47 56 47: 4 O48 476 G48 
No. 2 white. 49 49 484 484 aX “a5 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. 
September delivery in elevator cts. 43% 43% 42% 


42% 42% 
December deliv in elevator.... 45% 4380 rts) 4 % 
4 4 


5 447 
May delivery in elevator 48% 48 47% 47% 
The following are closing quotations: 


FLOUR. 
5 ring 


44% 
47% 


Winter, low grades....$3 10 
5 40 


Winter patents 


Spring patents 
Spring straights 


Wheat, per bushel—f. o. b. 
N.8 No, 1 No. 2 elevator Nominal 
~ Govan ome 

Oo 


Oo. 70 
State and Pennsylvania... Nominal 
Barley—Malting - 70@76 








WEATHER BULLETIN FOR WEEK ENDING AUG. 
18.—The general summary of the weather bulletin issued 
by the Department of Agriculture for the week ending 


Aug. 18 is as follows: 


A further continuation of the long period of excessive heat and drought 
over the Middle West, and the comparatively cool weather aun at 
the same time in the far West and extreme eastern districts were the marked 
features of the weather for the past week. 

In the great corn-growing States to the westward of the Mississipm 
River extreme heat still prevailed and no beneficial rain occurred over 
much of the southern portions. Local rains occurred in portions of Iowa, 
Nebraska, South Dakota, and Southern Minnesota, but the amounts were 
generally less than normal, though affording temporary relief. In the 
principal corn-growing States to the eastward of the Mississippi sunshine 
and high temperatures prevailed and sufficient rainfall occurred to tem- 
porarily relieve the drought in much of the northern portion of the belt 
and to some extent in Kentucky, but over Southern Illinois, Southern 
Indiana, and much of Ohio and Tennessee there was but little beneficial 
rain and all vegetation continues to suffer. 

In the spring-wheat region more moderate temperatures, with abundant 
sunshine and occasional showers, were favorable for ripening and harvest- 


n the cotton region the favorable weather of ne peat several weeks 
over the central and eastern portions of the belt continued generally through- 
out the week. Temperatures were moderate and local showers frequent 
but the rainfall was mostly insufficient and more would now be beneficial. 

In the western States of the belt high temperatures continued as for 
several previous weeks and rainfall was generally insufficient. In Texas 
moderate showers occurred at many points and good rains in a few locali- 
ties, but with the continuation of high temperatures the amounts received 
afforded only Sepperety relief and more very generally needed. In 
Oklahoma and Misso it was hot and dry the entire week, and such 
rain as fell afforded but little relief from the severe drought. 

Over the Atlantic coast States from Virginia northward partly cloudy 
and cool weather, with beneficial rains, greatly improved vegetation in 
the southern portions, and moderate temperatures prevailed in the more 
northern portions till near the end of the week, when some unusually high 
temperatures occurred. But little rain fell in the northern portions and 
drought continues in much of New York and Pennsylvania and more rain 
is again needed in New England. 

Over the districts to westward of the Rocky Mountains the week was 
Ln | generally cool, dry and favorable for harvesting and the ripening 
and curing of fruit. 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 





Recetpis ai—j| Flour. Wheat. Oats. Barley. 


bbis.1961bs.| bush. 60 ibs.\ bush. 56 Ibs. bush. 32 1ds.' bush .48lds. 
208 ,00 3,623,000 000 


Corn. 





Chicago... 
Milwaukee... 








Tot. wk. °13. 
Same wk. ‘12 
Same wk. ‘11 


2,035,371 


,US0, 5,155,005 
2,987 ,764 


,155, 648,142 
4,156,520 


5,033,301 437,276 





1,160,000 
98,370 
933,388 


33,277,000 
22,334 ,980 
18,628,797 


7,163,000 
6,806,791 
7,188 ,966 


18,134,000 
13,120,185 
15,139,038 


2,374,000 
1,257,398 
1,103,578 


905,000 
540,005 
392,960 























Total receipts of flour and grain at the seaboard ports for 
the week ended August 16 1913 follow: 


Receipts aiti— b 
Philadelphia ... 
New Orleans *... 
Newport News... 
1,483 ,000 
48,000 








Total week 1913. 439,000 7,278,000 
Since Jan. 1 1913.13,597,000 118642,000 35,899,000 15102000 2255,000 
Total week 1912. 361,066 3,254,396 175,206 1,210,752 46,281 4,263 
Since Jan. 1 1912_10,546,810 71,944,921 25,976,076 30,210,112 3979,926 298,573 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending August 16 are shown in the annexed statement: 


Flour, Oats, 


1,222,000 302,000 38,000 


Corn, 


Rye, Barley, 
bush bush. bush. 


Baltimore 


1 
New Orleans. .--. 9,000 


8,000 
5,000 
8,000 





Total week. ...6,883,984 43,069 175,821 368,332 60,770 100,000 
Week 1912 2,935,351 89,491 159,078 378,150 90,826 


The destination of these exports for the week and since 
July 1 1913 is as below: 








Wheat-—————- 
Since Since 
July 1 Week July 1 
1913. Aug. 16. 1913. 
bbis. ush. bush. 
538,347 2,425,889 14,930,306 
318,495 4,442,935 15,464,836 
153 ,466 15,160 182,202 
224,584 13,010 


6,847 
20,000 


—Corn 


W eek 
Aug. 16. 
bush. 


Since 
July 1 
1913. 


Week 

Exports for week and Aug.16. 
since July 1 to— bbis. 
United Kingdom... gry 


,662 
Brit. Nor. Am. Cols. 2,236 


Other Countries-. -.- 270 6,138 


SS eee 175,821 1,247,877 6,883,984 30,610,354 
Total 1912 159,078 1,094,669 2.935.351 12,951,466 
The world’s shipments of wheat and corn for the week 


ending August 16 1913 and since July 1 1913 and 1912 are 
shown in the following: 





1,118,111 
46 1 
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Wheat. Corn.* 
Exports. 1913. 1912. 1913. 1912. 
Week Since Since Week Since Since 
Aug. 16. July 1. July 1. | Aug. 16. July 1. July 1. 
Bushels.| Bushels. | Bushels. | Bushels.| Bushels. 
17,000 511,000) 59,000 


North Amer.|8,144,000| 39,394,000 20,536,000 
Russia 2,096,000} 11,044,000 12,167,000} 391,000] 3,291,000] 2,236,000 
88,000} 2,524,000, 5,768,000] 476,000] 3,248,000] 5,161,000 
Argentina.../1,080,000| 5,052,000 14,922,000|7,642,000| 44,616,000] 41,270,000 
584,000] 5,264,000 2,768,000 

Sinegiye 1,848,000] 13,672,000. 15,112,000 
Oth. countr’s| 96,000} 570,000, 1,198,000 


Total_._.| 13936000] 77,520,000, 72,471,000'8,526,000| 51,666,000! 48,726,000 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 



































Wheat. Corn. 
Untied Untted 
Kingdom. | Contineni.| Total. Kingdom.| Continent.| Totat. 
Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 


Aug. 16 1913__| 17,928,000) 19,768 ,000/| 37,696,000) 12 682 ,000/21 ,947 ,000| 34,629,000 
Aug. 9 1913_-_/18,160,000)15,912,000/34,072,000)11,127,000/22 686 000/33 ,813 ,000 
Aug. 17 1912__|21,072,000/ 12,832 ,000/33,904,000; 8,517,000|24,046,000/ 32,563 ,000 
Aug. 19 1911__' 21,184,000! 16,032 ,000/37,216,000| 4,938,000! 5,933,000) 10,871,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports August 16 1913 was as follows: 


UNITED STATES GRAIN STOCKS. 
Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Bariey. 
bush. bush. bush. bush. bush. Dbush. bush. dush. 




















fe 1,371 46 78 1,004 272 10 37 108 
REESE a 272 82 1 43 152 1 S:° @ale 
Philadelphia .......... 543 473 3 ee i ie it 
SIRS ES 1,307 168 67 Bae i swe: Sees 
New Orleans.......... SE 75 RR Sas ies eR SE Nae em ge 
I a linha alist Baers PS IS A Le ee ne Mi es Ge OS 
SESE RR a 1,548 105 :: eee ” wee 71 D>: ‘aiehiieel 
a REA a I ee 18 ee ahi Bie Ee 8 
SN a a i eee 52 a). whee eet eae F sae 
ERE ES SE Cee dean SA Dae ee 97 SE ren 

ri SPREE 0 ere 68 ae tie eee one eS 
Milwaukee........... RSS 97 a 39 ees 
I 4,224 oe ee 731 113 48 552 10 
Minneapolis... .......- 8 SRS 4 ees ieee 98 ee: > dose 
See ' == 105 ee . <i 18 — er ee 
I ee ie 66 i amie” Goatees ome Se ee 
RR RES AEE annem Bega: clic ME ia, eerie ae heen 
Indianapolis. ....... . 0 eee 183 SSR Se ee Ee 
A Sa ERR A SE ae = aes ae Bee tei 27 eee oe 
Re i Eg ager 440 ne  iisiiaaesd 27 ee. |< aegis 
On Canal and River... 105 -... 34 es eee ee a ers 





Total Aug. 16 1913_.44,426 70 3,603 19,834 537 511 1,348 118 
Total Aug. 9 1913_.41,546 941 5,222 17,157 537 468 1,284 8 
Total Aug. 17 1912__18,144 1,196 2,226 2,099 94 291 350 64 
Total Aug. 19 1911..47,642 -... 4,793 17,196 -... 96 GS .... 


CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
bush. bush. bush. dush. bush. dush. bush. dush. 





ESS IRR a, ee” aan. S-2 ” esee 33 ae tom 
NE DF” BR a Re eee Cee Se 
Other Canadian... ..- RE ST Aa NE See EE Se 
Total Aug. 16 1913_. 4,442 -—___. ee: xaos 33 CD iets 
Total Aug. 91913... 5,065 --_-. eee 33 ee 
Tota! Aug. 17 1912_. 6,444 -—... > er a he 
Total Aug. 19 1911.. 4,081 -— -.- ee Mee ate? ts ee ge a 
SUMMARY. 


Bonded Bonded Bonded 

Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Bariey, 

bush. bush. bush. bush. bush. dDush. bush. dush. 

gg il 44,426 970 3,603 19,834 537 511 1,348 118 
FE RN = gins i pee 33 440 


Total Aug. 16 1913._48,868 970 3,607 25,913 537 544 1,788 118 
Total Aug. 9 1913..46,611 941 5,244 23,312 537 501 1,730 8 
Total Aug. 17 1912_.24,588 1,196 2,241 4,967 94 291 350 64 
Total Aug. 19 1911..51,723 -... 5,187 22,267 --.. 96 ) a 
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THE DRY GOODS TRADE. 


New York, Friday Night, Aug. 22, 1913. 

A generally good demand is reported in all branches of the 
drygoods trade, and leading factors are optimistic concerning 
the outlook. The chief source of encouragement is the non-ac- 
cumulation of stocks in any line, despite the fact that buying 
is conservative, orders being for smail quantities and for im- 
mediate or nearby requirements. The feature of the week 
has been the exceptionally good demand for silks, and 
striking advances in prices have been recently made owing 
to the scarcity of supplies through both the strikes and poor 
raw material situation. The larger silk mills report a better 
demand than usual for hosiery, while ribbon and dress silks 
are requested to a degree much exceeding the supply. 
Another feature of interest has been the opening of one large 
corporation line of woolen and worsted dress goods for 
Spring 1914. There was a good attendance at the opening 
and considerable interest in the offerings, which consisted 
chiefly of a broad assortment of new fancy lines. Prices, 
though difficult to compare with last season owing to the 
introduction of new lines, were generally much lower. Much 
interest was also displayed in the opening of further lines of 
men’s wear during the week, and buyers express much 
satisfaction with the assortment of fabrics offered. Demand 
in men’s wear has so far favored “ lines of serges and 
fancy wooens. Sales are reported to be well up to the mark 
for this period and much satisfaction is expressed over the 
popularity which low-priced lines are meeting. The low- 
priced fancy woolens have been exceptionally active and a 
good business has been placed. The effect of foreign com- 
petition in woolens and worsteds is still overhanging the 
market and after this doubtful factor is disposed of a much 
better business is expected. In cotton goods a fair demand 
together with a sharp recovery in the price of cotton has 
dispelled all hope of further reductions in the price of finished 
goods for the time being, Buyers of gray goods and print 
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cloths are still able to pick up odd lots at values slightly 


below the market, but otherwise the price situation on 
staple cottons is firm. The export trade in cotton goods 
continues dull owing to large stocks abroad and expectations 
of lower prices. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this aps for the week ending Aug. 16 were 9,672 
packages, valued at $553,442, their destination being to the 
points specified in the table below: 














913- ——--1912——— 
Since Since 
New York to Aug. 16— Week. Jan. 1. Week. Jan.1. - 
Ss OE  onenesmawocanescenscanes 12 1,096 1 3,289 
Cee? BUGS. .ccsiicuwwcccscccccacce a 751 15 1, 
a a ahaha 7,149 53,193 PMA 
Dt... he en eSERhe QOhoorenee 6 9,950 eikel 41 
Bis cabs ccddadevsoscudncncagecs cas sane ode  ° aaa 
a ee mam inibmann 380 §=18,856 72 18,534 
Wee Se nc cadkedwasdanotsenqucea 667 23,912 880 30,835 
yl RE Ds Ga STEEDS Saag one Pe 48 1,644 1 2, 
CE BETES cccctconemaccesececee 390 =.10 ,287 323 14,357 
BOWER BIST. occ ctocccnccoeancescs 550 34,180 1,176 46 341 
Cee? GO. kc ctamdbncadcguneccee 470 42,878 498 46,329 
TE . .crdndaraweabbatdeddedhuncem 9,672 220,357 3,026 271,576 


The value of these New York exports since Jan. 1 has been 
$17,026,312 in 1913, against $17,261,056 in 1912. 

Markets for domestic cottons are developing a steadier 
undertone, and while it cannot be said that trade is particu- 
larly active, there is little doubt that the demand is broaden- 
ing and supplies in many sections light. Buying for the 
most part at present is confined to immediate and nearby 
needs, future operations being restrained by the tight money 
situation and tariff uncertainties. As soon as these factors 
are removed, however, and the crop money begins to circu- 
late it is generally believed a larger forward — 
movement will develop. The prolonged drought in the 
Southwest, according to some, is beginning to be felt, as 
requests are being received to defer shipments as well as to 
revise orders for future delivery placed sometime ago. Trade 
so far affected, however, is said to be unimportant and good 
orders are being received for all lines from a wide territory. 
Fancy cotton, denims, wash fabrics and other staple goods 
are selling well. Deliveries of many goods, particularly 
sheets and pillow cases, are backward, and as a result 
requests for shipments not due until next month are being 
received. Retailers continue to be active buyers, reporting 
that their stock have been reduced more than usual. Ging- 
hams are in moderate demand, duck rules fairly steady 
and it is not e ted that new prices, to be named on percale 
before long, wii show any lower values of importance as 
mills are said to be well booked and will not likely to 
offer concessions in order to stimulate business. Print 
cloths have developed greater activity than for some time 
past and prices have been advanced. Gray goods, 38-inch 
standard, are quoted ce higher at 5c. 


WOOLEN GOODS.—Markets for men’s wear and dress 
goods have developed greater activity with large factors 
reported as having booked a substantial business. A 
number of lines have been sold as far as mills care to go 
at prices named. Smaller manufacturers have also trans- 
acted quite a satisfactory business and claim that it has 
been easier to secure a wider distribution than for some time 
past. Retailers continue active buyers of dress goods. 

FOREIGN DRY GOODS.—Buyers of linens are be- 
ginning to display more interest in goods for Spring delivery 
and as a result of the increasing demand it has been found 
necessary to withdraw from bond quantities of goods that 
had been held to await the settlement of the tariff revision. 
A very good demand has developed for household goods, 
particularly crested goods, and mills are well booked ahead. 
Burlaps continue active and firm with the demand confined 
largely to lightweights. Despite the fact that arrivals have 
been er, stocks continue very light and_ jute values have 
reached the highest levels on record. Lightweights are 
quoted 6.50 to 6.55c. and heavyweights at 8.00c. 


Importations and Warehouse Withdrawals of DryGoods 
Imports Entered for Consumption for the Week and Since Jan. 1. 





Week Ending 
Aug. 16 1913. Since Jan. 1 1913. 
Pkgs. Value. Pkgs. Value. 
Manufactures of— $ 

i eR 781 226,369 19.248 4,649,704 
REPRE eb 2,361 718,989 88,285 24,742,789 
IO TENE Pipi 8 TE ET ae 1,154 812,841 47,546 20,989,088 
i I i ae a 1,216 300,748 58,386 12,678,190 
ED 6 o. ecuinnenncawe 1,680 216,830 80,718 7,647,612 
I a i a 7,192 2,275,777 294,183 70,707,383 
i i 10,238 2,736,895 332,944 73,775,494 


Warehouse Withdrawals Thrown Upon the ‘Market. 
Moputsotures ot -— 
00 











hen aii: ay eee 641 158,530 10,970 2,728,716 
i ie 945 315,563 22,333 6,578,241 
RES RIESE TR a eee 437 159,074 ‘ 2,773,476 

ERASE eer an cian nae 67 150,515 18.777 3,917,119 
Miscellaneous ............-.-. 723 134,011 66,876 3,136,113 
Total withdrawals_........-- 3,419 917,693 125,856 19,133,665 

Entered for consumption......-- 7,192 2.275.777 294,183 70,707,383 
Total marketed 1913_......-- 10,611 3,193,470 420,039 89,841,048 
Total marketed 1912.......-- 14,539 3,422,973 487,987 91,781,539 


Imports Entered for Warehouse During Same Period. 
Manufactures of— 
00 








a 675 176,729 17,040 4,038,529 
a 1,29 343.856 28.816 8,201,152 
Been ARP Sig “Tecra cE a rE 486 170,727 8,159 ,165, 
(RARE NA TERR IER A ER 1,050 240,707 24.427 5,375,151 
Miscellaneeus ............-.- 96 189,164 79,876 3,614,313 
ee SPREE MES aR ae: amy zee gm 4.470 1,121,183 158,318 24,394, 
Entered for consumption.......- 71,92 2,275,777 294,183 70707 San 
Total imports 1913_...... - 11,662 3,396,960 452,501 95,101,955 
Total imports 1912......... 13,295 3,354,374 488,475 93'200 ibe 
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Stat= AND City DEPARTMENT. 


News items. 


Akron, Ohio.—Eleclion on New City Charter.—The Char- 
ter Commission has set Aug. 26 as the date for a ial 
election when voters will pass upon the gy agen to change 
the form of government of this city. The proposed new 
charter Bm Amy it is said, for a commission of three, at a 
salary of $5,000 per year, in whom the entire legislative and 
executive power of the city is to be vested. 


Alpena, Mich.—FElection on Commission Form of Govern- 
ment.—The question of adopting a commission form of gov- 
ernment will be submitted to a vote on Sept. 17. 


Columbus, Ohio.—Bonds Declared Valid.—In a decision 
rendered Aug. 19 Judge James I. Allread in the Franklin 
County Court of Appeals affirmed the ruling made Jan. 27 
by Judge Kinkead in the Common Pleas Court upholding 
the validity of the $700,000 grade-crossing-elimination bonds 
voted in May 1912. See V. 96, p. 374. 


Ennis, Ellis County, Tex.—Zlection of Commission Form 
of Government.—An election will be held Oct. 7, reports state, 
to vote on the adoption of the commission form of govern- 
ment. 


Georgia.—Legislature Adjourns.—The Georgia Legisla- 
ture ended its 1913 session shortly after 10 o’clock on the 


night of Aug. 14. A “ Blue Sky” law was enacted just 
prior to adjournment. 


La Grande, Union County, Ore.—FElection on Commis- 
sion Form of Government.—Reports state that an election will 
be held Oct. 1 to decide on the question of establishing a 
commission form of government. 


Michigan.—Validity of ‘‘Blue Sky’? Law Alttacked.— 
Suit to prevent the enforcement of Act No. 143, Public 
Acts of 1913, known as the ‘Blue Sky’’ law, has been 
started in the District Court of the United States for the 
Eastern District of Michigan upon a bill of complaint 
prepared by Hal H. Smith of Detroit, counsel for the Michi- 

Bankers Association, who is representing the investment 
Bankers Association of America in the proceedings to have 
the Act declared unconstitutional. The parties to the injunc- 
tion proceedings are the Alabama & New Orleans Trans- 
portation Company, an issuing company described as 
an “investment company,’ and the following dealers: 
N. W. Halsey & Co., A. B. Leach & Co., Continental & 
Commercial t & Savings Bank, Chicago, and Lee, 
Higginson & Co. The law is attacked, it is said, on the ground 
that the commission created by the same has no right to re- 
strict the right of contract; that the law forbids inter-State 
commerce in certain securities; that no provision is made for a 
hearing to determine whether the buying of the securities 
will result in a loss to the purchaser; that there is no appeal 
from the decision of the commission; that the commission 1s 
vested with arbitrary power; and that it is an administrative 
body, but is given both judicial and legislative powers. It 
also is charged that the commission has issued blanks asking 
for information impossible for the dealers to supply, and has 
approved certain manuals that list insolvent as well as 
solvent companies. 


Missouri.—Constitutional Amendments.—The Legislature 
of 1913 passed resolutions providing for the submission to 
the voters at the general election in November 1914, of the 


following eight proposed amendments to the State Consti- 
tution: 


No. 1. Amending Section 57 of Article IV. so as to provide that here- 
after initiative and referendum petitions shall be filed with county clerk, 
instead of the Secretary of State, and that the genuineness of the signatures 
thereto shall be examined and certified to by the county court. In the City 
of St. Louis such petitions, it is provided, must be filed with the Secretary of 
the Board of Election Commissioners, which board is to examine and certify 
as to signatures. The amendment also provides that the powers of initia- 
tive and referendum ‘“‘shall not be used to pass a law or constitutional 
amendment authorizing any classification of property for the purpose of 
levying different rates of taxation thereon, or of authorizing the levy of an 
single tax on land or land values or land sites at a higher rate or by a dif- 
ferent rule than is, or may be, applied to improvements thereon, or to 

ersonal property, or to authorize or confer local option or other local powers 
fh matters of taxation in or upon any of the counties, municipalities or 
political subdivisions of the State, or to repeal, amend or modify these 
provisions relating to taxation.’’ Whenever any measure submitted 
under the initiative or referendum shall be rejected, neither the same meas- 
ure nor any measure having thesameor similar effect shall again be sub- 
mitted for a term of five years. 

No. 2. Adding a new provision to Sec. 12 of Art. X, so as to allow Kansas 
City to incur indebtedness outside the present limit for the acquisition, by 

urchase, condemnation or construction, of water works, gas works, electric 
fight works, street railways, caer and telephone systems, heating plants 
or any other plant or public service institution within or outside the city lim- 
its, for use of the citizens in said city. For this purpose the city may issue, 
with the assent of two-thirds of tae voters voting thereon at a general or 
special election, “‘public utilities’’ bonds not to be included in the indebted- 
ness limited by prior provisions of Section 57 and not exceeding in the 
aggregate 20% of the value of taxable property in the city. The principal 
of these bonds shall be payable out of the earnings or sale of the utility 
or plant acquired and shall not constitute an obligation enforcible out of 
funds raised by taxation. The interest on such bonds and a sinking fund 
for the payment of principal at maturity shall be paid out of the earn- 
ings or sale of the utility, or out of funds raised by taxation, or both, as 
provided in the ordinance authorizing the bond issue. Power is also given 
the city to execute mortgages on the property to secure the payment of the 
bonds and in case of default in payment of principal or interest , bondholders 
may apply to any court of competent jurisdiction sitting in Jackson County 
and said court may, if default continue, appoint a receiver to take charge 
and operate the property pending final decree of foreclosure and for one 
ro thereafter, during which period the city may, upon the payment to 
ndholders of past due indebtedness and court costs, retake said property. 
if not retaken by the city within said period of redemption, the property is 
to be delivered to such party as the court in such action may order, and 
thereupon all liability of the city on the bonds and its rights as owners 
shall cease, the plant to be operated by the party named by the court in 
conformity with and subject to the provisions of the ordinance authorizing 
the acquisition and issuance of bonds therefor. For the payment in whole 

















| or in part of public utilities the city may also issue wee me than public 


utility bonds, the same to constitute a direct obligation city and not 
to exceed in the te 5% of the taxable property therein. 

No. 3. Adds to . @ new section to be known as Section 27 
providing for a State tax of 10 cents on the $100 assessed valuation, for the 
creation of a special road improvement fund. 

No. 4. Amends Section 16 of Article IV. and fixes the salary of members 
of the Legislature at $1,000 per annum. At present the pay is fixed at not 
exceed $5 per day for the first 70 days and not exceeding $1 a day for 
the remainder of the session, except d “revising sessions’’ when the 

is $5 a day for the first 120 days and $1 for each day 

o. 5. ows a city containing ,000 or more inhabitants to 
indebted in a larger amount than ied in Section 12, Article X., not ex- 
ceeding an additional 5% of the value of taxable operty . for the construc- 
tion or acquisition by purchase or otherwise, wit ts corporate limits, of a 
subway or subways, with land, appr 


es and other appurtenances neces- 
by be clay for the wine Re Bape Ena os thee ayy on xr helene 
on : baggage, an a 
one Oe panes. wre and cables nek tee oe c service purposes. No 
such debt shall be incurred, however, without the assent of two-thirds of 
the qualified voters voting for or against the same. Provision must also 
be made for the collection of an annual tax sufficient to pay the interest 
on such debt asitfalls due, and also constitute a sinking fund for the pay- 
ment of principal within 30 years, if payment of such interest and princi 
be not Bed there for from the operation or lease of such subway or subways. 
This, if adopted, will be known as Section 12b. of article X.. 

No. 6. dds a new section to Article X., to be known as Section 23. 
This section provides that, in addition to the taxes authorized to be levied 
for county purposes under Section 11, Article X. and in addition to the 

levy for road and bridge purposes auth by Section 22, Article 
., the qualified voters of any road district may, bya majority vote, make 
annually a special levy for road purposes only of not to 65 cents on 
the $100 valuation. 


No. 7. Amends Section 47 of Article IV. so as to permit the Legislature 
pensioning the d blind ” 


to F agh a for e deserving : 
o. 8. Section 16 of Article [X. concerning the framing of 
charters of cities having over 100,000 inhabitants. The section as amended 

ovides that charter amendments must be published for at least 3 weeks 

2 ne pers printed in such city and having a circulation therein of 
2,000 copies, one of which shall be a daily newspaper printed in the Ger- 
man language and which has been Bon ed cpm menpnm | for 52 weeks 
next before such publication , which 1 be made once week on the 
same day, the last publication to be within 2 weeks of the date of such 
election. At present amendments are published for at least 30 days in 
three a of the largest circulation in such city, one of which is a 
newspaper printed in the German language 


Mt. Carmel, Pa.—Voters Defeat Commission Plan of 
Government.—The voters on Aug. 18 defeated the plan to 
abolish borough control and become a third-class city with 
commission form government. 


Nevada.—Tazation of Mortgages.—The 1913 Legislature 
made the following provision for the taxation of mortgages, 
deeds of trust, &e.: 

Chap. 289.—An Act supplementary to an Act entitled ‘‘An Act to provide 
revenue for the support of the Government of the State of Nevada, 
ing certain Acts relating thereto,"’ Sppr March 23 1891. 

[Approved April 1 1913.] 
esented in Senate and Assembly, 


The People of the State of Nevada, r 
do enact as follows: = 


Section 1. A mortgage, deed of trust, contract or other obligation 
by which debt is secured and which is a lien or encumbrance on real —- 
erty shall, for the purposes of assessment and taxation, be deemed, consid- 
ered and treated as an interest in said real property thereby affected, except 
as to railroads and other quasi-public corporations, and the several asses- 
sors in their respective counties in the State shall, in assessing and fixing 
the value of the real estate affected by any such mortgage or other instru- 
ment herein mentioned, treat, ceusliee and deem such instrument as an 
interest in the real ih ape | and the assessment of the real estate affected 
thereby for the purposes of taxation shall be deemed and taken as the as- 
sessment of such mortgage or other instrument; provided, that in no case 
shall the valuation for taxation fixed exceed the value of said lands. 

Sec. 2. All taxes so levied and assessed under the provisions of this Act 
shall be a lien upon the property and the same may be paid by the owner 
thereof or the holder of any such security as they may stipulate in such mort- 
gage or other instrument. 

ec. 3. All taxes levied and assessed under the provisions of this Act 
shall be lien upon the property and collected as other taxes are collected. 
In the event any a or other instrument mentioned herein shall con- 
tain a stipulation requiring the holder thereof to pay such taxes, and if such 
holder shall fail to make such payment, then the owner of said property shall 
pay such taxes and shall be entitled to a discharge of the debt thereby se- 
cured to the amount so paid 


Sec. 4. The provisions of this Act shall in no manner repeal or affect any 
law now in force relating to the assessment of mortgages held, or owned 
by any bank or trust company in this State. 


Sec. 5. All Acts and parts of Acts in conflict with the provisions of this 
Act are hereby repealed. 


State Loan and Refunding of Outstanding Debt.—Chapter 57 
of the Laws of 1913, approved Mar. 11, authorized the issu- 
ance of $300,000 20-year bonds to State funds for the pur- 
pose of enabling the State to transact its business upon a 
eash basis and to refund its outstanding indebtedness. 
The provisions of this Act have been carried out, the details 
of the bonds issued being given in the May number of our 
‘State and City Supplement,’’ page 165. 


New York City.— Municipal Year-Book.—The Mayor's 
Secretary, Robert Adamson, with the assistance of the Bureau 
of Municipal Research and its representatives, has prepared 
a municipal year-book containing useful information for citi- 
zens regarding the city government. This is the first year- 
book in the history of this city, although, as stated in the 
introduction of the book, “‘every municipality in the world 
of any importance, except New York,”’ issues such a publica- 
tion. 


New York State.—Altorney-General Holds that Lieutenant- 
Governor Glynn is now Acting Governor.—In response to a com- 
munication from Secretary of State Mitchell May, the At- 
torney-General, Thomas Carmody, on Monday afternoon 
(Aug. 18) gave his opinion as to the status of the Governor 
and Lieutenant-Governor pending the trial and determina- 
tion of the impeachment charges against the former. Mr. 
Carmody holds that, with the passage of the impeachment 
resolution by the Assembly,the duties and powers of the 
Governor’s office devolved upon the Lieutenant-Governor, 
Martin H. Glynn. The State constitution in Section 6 
of Article IV. provides that this shall happen in case of the 
‘impeachment”’ of the Governor, but it was suggested by 
some that the word “impeachment” as used in this section 
meant conviction on the charges preferred. The Atto - 
General decides otherwise and goes exhaustively into the 
history of constitution-making, in order to show that under 
the implied meaning of the constitutional proviso the Gov- 
ernor is barred from exercising his powers and performing,the 
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duties of his office until his acquittal. Concerning the claim 
that the Legislature was without power to act on the impeach- 
ment resolution because it was in special session and the 
subject was not submitted by the Governor for consideration, 
the opinion says in part: ‘‘After an examination of the ques- 
tion I have come to the conclusion that it is clearly based 
upon a misapprehension of the nature of the functions of 
the Assembly when adopting and presenting the articles. 
This is in no sense a legislative function; it is judicial.’’ 

Last week Governor Sulzer in refusing Lieutenant-Gover- 
nor Glynn’s demand that he surrender his office suggested 
that steps be taken to secure a court decision as to who was 
entitled to exercise the duties of Governor. In declining to 
act on this suggestion, Mr. Glynn said in part: 


I know of no way by which I could make, and no condition that would 
jusify me in making, any such stipulation. The constitution was designed 
to, and I am advised and believe does, specifically and completely cover the 
se now existing and is supplemented by statutes passed by the Legis- 
1 





ature and now in force. It is beyond my power to barter away any of the 
functions attaching to the office in which I am placed by your impeachment. 
Any attempt on my t to do so, or to stipulate a method by which it 
might be done, woul on ly place me in the position you now occupy 
—that of being imp for malfeasance in office, and I cannot and 
will not attempt to do it. 

The entire matter is now in the hest court of the State—the court of 

peachment— the most august y known to our system. No order 
that any lower court could make, no catemans that it could render, would 
have the slightest binding force upon high court. 

No member of the Court of Appeals, certainly no member of the lower 
body, the Supreme Court, can, in an Ba tag nor under any circumstances 
interfere with the jurisdiction or the n of such court of impeachment, 
save and save only as the members of the Court of Appeals shall cast their 
individual votes as such members of the court. 

The decision of the court of impeachment once made is binding on ev 
court and every wee > in the State and must be so respected and treated. 
Any attempt to interfere with the jurisdiction or the p of such 
court of impeachment by any members of any lower court—and every 
other court In the State is a lower one—would be as futile as would an at- 
tempt of a justice of the Ag wm to enjoin the Chief Judge of the Court of 
Appeals from exercising his functions as Chief Judge. 





Norwood, Ohio.—Commission Plan Defeated.—The elec- 
tion held Aug. 19 (V. 97, p. 188) on the proposed new charter 
providing for the commission plan of government resulted 
in the defeat of the same. The vote is reported as 1,102 
‘for’’ to 1,510 ‘‘against.”’ 


Omaha, Neb.—Trust Company Offering Certificates of 
Ownership in City Bonds.—Beginning at 10 a. m. Wednesday 
(Aug. 20) The United States Trust Co. of Omaha offered at 
par 4% certificates of ownership in city bonds. These 
certificates will be issued in denominations of $10 or multi- 
ples, and are exchangeable for city bonds, but not in sums 
less than $500, which is the denomination of the bonds. 
Interest to be adjusted as of the date of the transaction. 
Certificates are redeemable on demand at any time, at face 
value and interest. 


Philippine Islands.—President Appoints Governor.— 
President Wilson on Aug. 20 appointed Francis Burton 
Harrison, Representative in Congress from the Twentieth 
New York District, to be Governor-General. of the Philip- 

ines to succeed W. Cameron Forbes. The nomination of 
. Harrison was confirmed by the U.S. Senate on Aug. 21. 


Porto Rico.—Act Fixing Maximum Indebiedness to be 
Contracted ByMunicipal Corporations.—The borrowing cap- 
pacity of the various municipal corporations in the Island 
of Porto Rico is now governed by Act No. 4 of the Laws 
of 1913, which took effect immediately after its approval 


- on Feb. 19 1913. The provisions of this Act may be sum- 


marized as follows: 


Section 1 provides that no municipal corporation shall incur debt, in- 
cluding all existing municipal and school board indebtedness, in excess 
of 7% of the aggregate tax valuation as ascertained by the last assessment 
for insular parece previous to the incurring of such debt. Including 
all existing indebtedness for all purposes other than school board indebted- 
ness, the debt of a municipal corporation shall not exceed 6% of the tax 
valuation. The debt of a school board shall not exceed 1% of the assessed 
tax valuation of the municipality in which such school board is located. 

Sections 2, 3 and 4 specify the purposes for which debts may be created 
up to the limits mentioned in Section 1. Municipal corporations are 
aflowed to contract indebtedness, borrow money and issue bonds for the 
‘taking up or making payments on its floating indebtedness and liabilities; 
refunding its existing bonded indebtedness, constructing or purchasing 
water works, sewers, public buildings or bridges; grading and openin 
streets and roads or for other necessary public improvements.’’ A schoo 
board may incur debt for ‘‘taking up or making payments on its floating 
indebtedness and liabilities; refunding its existing bonded indebtedness; 
building school buildings, or making additions or necessary repairs to its 
pro ." Municipal corporations may also become indebted to assist 
the school board in the purposes specified. 

Section 5 provides that in addition to the above-named purposes, ‘‘any 
municipal corporation or school board may, in case of emergency, request 
a temporary loan from the insular funds, for increasing existing or pro- 
viding new budgetary appropriations for other than administrative ex- 
penses. 

Sections 6 and 7 provide that any municipal corporation or school board 
desiring to incur indebtedness, borrow money or issue bonds on its own 
credit shall submit to the Executive Council of Porto Rico an ordinance 
duly passed and approved, which shall recite the circumstances rendering 
the loan desirable, the amount of same (if bonds, their form and denomi- 
nation) and purpose or purposes for which it is to be devoted and shall 
provide for the repayment or discharge of the same with such interest 
= on such terms as the municipal council or school board shall deter- 
mine. 

Section 8 specifies what steps shall be taken to levy a special tax, of not 

exceeding 25 one-hundredths of 1% of the assessed valuation, should the 

ordinary seoeipte of a municipal corporation be insufficient to pay the in- 

Conese . Ry mi cipal of any loans which the corporation or school board 
esires e. 


Sections 9 and 10 deal with the signing and recording of bonds and 
coupons 


Section 11 says that bonds must draw not emoqoding 6% interest, pay- 
able in lawful money of the United States on Jan. 1 and July 1. 

Section 12 vides that the Insular Government may loan funds at 
the request of a ne corporation or school board, if,in the judgment 
of the Executive Council, the loan be advisable and the Government finances 
safely it. In the case of school boards, the money loaned shall be 
a first Hien upon board 


the revenues of t 1 there- 
from by the Treasurer of Porto Rie oe >> eee 


co. 
Section 13 provides that where loans from the Government are to be 


covered by a bond issue, the ordinance requ such loan shall provide 
in each case “for the refunding of all —— indebtedness: to the 


People of Porto Rico which may exist at the time such ordinance is ; 
bond issue shall cover the total of such indebtedness p the 


and the 


—— 








amount of the new loan to be contracted, and such bonds shall be counter- 
signed by the Treasurer and Auditor of Porto Rico; provided, however, that 


Pp counter-signatures Shall not be required on the coupons of the bonds, 
an 


Section 14 gives municipal corporations and school boards, additional 
authority to borrow money directly from banks, other financial institu- 
tions or individuals, the money so borrowed to constitute a first lien upon 
the revenues of the municipal corporation or school board, to be deducted 

m b e Treasurer of Porto Rico. 

Section 4 authorizes the payment of pepe al and interest in Wash- 
ingen D. C. or New York City, should the bondholder give notice in 

ting that he wishes payment in the United States. 

Section 16, in order to faciltitate the sale or hypothecation of bonds or 
other evidences of indebtedness authorized by the Act, pledges irrevocably 


the pees faith of the People of Porto Rico for the payment of both prin- 
cipal and in 


terest. 

Section 17 provides that all money loaned or covered by bond issue 
shall be applied only to the purposes specified in the ordinance authorizing 
the loan. It is also provided, however, that the cost of engraving or pre- 

aring the bond certificates shall be borne by the place making the loan. 
Such certificates may be obtained through the insular treasury, the 
Treasurer being authorized, with the approval of the Executive Council, 
to prepare such certificates for use by the municipal corporations or school 





Section 18 requires the Treasurer of a municipal corporation or school 
board borrowing money from the Government or from any bank, finan- 
cial institution or individual, to furnish an additional bond of 20% of the 
loan prior to the negotiation of the same. 

Section 19 auth es all municipal corporations or school boards, when 
mutually agreeable to both me manga 3 parties, to substitute new contracts 
for existing contracts evidencing indebtedness, upon such terms and con- 
ditions as may be approved by the Executive Council of Porto Rico. 

Section 20 gives the Executive Council the authority to sell, transfer, 
assign, pledge or hypothecate, unless otherwise prohibited by law, all 
evidences of indeb ess representing funds loaned to municipal corpora- 
tions and school boards. 

Section 21 authorizes the Treasurer of Porto Rico to accept at his 
discretion, at par, any of the bonds or other evidences of indebtedness 
described in this law as collateral security in any case where such security 
is required. a 

Under Section 22 the Treasurer of Porto Rico, ‘‘subject to the approval 
of the Executive Council, may sell, transfer, assign, pledge or hypothecate 
for the benefit of the People of Porto Rico any bonds or other evidences 
of indebtedness, which may have become the property of the People of 
Porto Rico by forfeiture, and he may, as between as Treasurer 
of Porto Rico and the People of Porto Rico, treat any bonds or evidences 
of indebtedness of any municipal corporation or school board in Porto 
Rico. as cash, in which event he shall be entitled to a credit amounting to the 
par value thereof, provided the same were‘accepted by him at par.’ 

Section 23 exempts from all insular and municipal taxation all bonds 
or other evidences of indebtedness issued in favor of the Government by 
municipal corporations and school ; 

Section 24 empowers a municipal co tion or school board to con- 
tract and provide in any ordinance, as incident to the obtaining of advances 
or loans, that any public work or improvement included wit the pur- 
poses of said ordinance shall be constructed in accordance with plans and 
specifications approved by the Commissioner of the Interior and the 
municipal corporation. The section also stipulates who shall enter into 
every contract for the construction of such public works. 

Section 25 gives the Executive Council ed lag to require an account- 

of the expenditure of moneys borrowed by vamntcieal corporations 
and school boards. The residue from any loan which may remain, after 
the parpess for which it was created has been accomplished, shall be 
applied as the Executive Council of Porto Rico, may ms 

ection 26 prohibits the creation of loans by municipal tions 
and school boards without the approval of the Executive Council of Porto 
Rico, and provides that if such approval is given it shall be bin until 
the indebtedness is om revocable only with the mut con- 
sent of the contracting parties and the approval of the Executive Council. 

Section 27 ratifies and declares to be valid bodies corporate, school 
boards now or hereafter o ized the territories of which are co-ter- 
minous with the municipalities in which they are organized. 

Section 28 appropriates out of the insular treasury such sums as may be 

uired to carry out the provisions of the Act. 
*Rections 29 and 30 repeal all legislation in conflict with the provisions 
of this Act, provided, however, that the same shall in no way affect the 
law now in force governing loans to school boards from school building 


funds 
or 31, the last section, provides that the law shall take immediate 





St. Paul, Minn.—Sale of Certificates of Participation of 
City Bonds.—In the ‘‘Chronicle”’ of July 5 reference was made 
to a sale started July 1 of 4% certificates of participation in 
city bonds. As stated at that time, these certificates were 
offered at par and issued in denominations of $10 and multi- 
ples. They are redeemable at par and interest at any time, 
and the bonds against which they are issued are held in trust 
for the holders by the sinking fund. Up to Aug. 16 the total - 
amount of these certificates sold over the counter was 
$610,820 40. The bonds purchased through this fund are 
$17,000 414%4% library bonds, $200,000 414% water ($50,000 
due 1918, $70,000 due 1933 and $80,000 due 1943) bonds, 
and $235,000 tax-levy certificates. The sale of the library 
bonds and $150,000 of the water bonds was referred to in 
V. 97, p. 315. The sinking fund also expects to take over 
some 444% sewer bonds that were recently authorized and 
for which the city does not find a ready market at par and 
accrued interest. These sewer extensions, we are advised, 
are absolutely necessary, and the bonds must be sold. 


Shamokin, Pa.—Voters Reject Commission Form | 
Government.—A special election was held in this boroug 
Aug. 18 on the proposition to become a third-class city with 
commission government. Newspaper returns indicate that 
the question failed to carry. 


Sunbury, Pa.—Commission form of Government Defeated. 
—The question of abandoning the borough form of govern- 
ment and becoming a third-class city with the commission 
system met defeat at an election held Aug. 18. 


_ 





—— 


Bond Calls and Redemptions. 


Missouri.—Bond Calls.—Whitaker & Co. of St. Louis, in 
their quotation pamphlet dated Ang. 15, include the fol- 
lowing list of municipal bonds which have been called for 
redemption: 

Morgan County Sch. Dist., Florence, Twp. 44-19.—6% building bond 
No. 1. for $400, tated July 1 1908. . 

Morgan Oguntz Sch. Dist. No. 30, Twp. 41-18.—7% building: bond No. 1 
dated Dec. 6 1907, for $125. 

Morgan County Sch. Dst. No. 55, Twps. 41 and 42, Ranges 17 and 18.— 
6% building bond No. 1, for as dated May 21 1910. 

Pettis County 4% funding bonds Nos. 155, 225, 228 and 229, for 
$1,000 each, da ey al 1898. 

syne Dotatr 0%, pends of 2006. 10-20s, Nes 207 to 378. 

er oun ° ° reen - _ 
1 to 5 incl., for $250 each, dated Sept. 1 1907. ‘ ” 
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Bond Proposals and Negotiations this week | com 


have been as follows: 
ADAIR INDEPENDENT SCHOOL DISTRICT (P. O. Adair), 4 Adair 
County, Iowa.—BOND OFFERING.—M McManus, Sec. 


will at private sale $10, 000 and $14, 000 1 5% coup. or rn aoeer Se 
— - Date Sept. 1 1913. Int. ann. at tthe Birst N Nat. Bank of Adair. 

ue 1923, subject to call 1 or 2 bonds yearly after 5 y ert. check for 
$100, payable to the Sec., required. Bonded debt ‘Aus. e. 19, $3500. Float- 
ing d 1,200. Assess. val. 1912, $253,798 

AITKIN, Aitkin County, Minn. —BONDS AUTHORIZED.—Reports 
state that the of $27,000 Council « on Aug. 12 adopted a resolution providing 
for the issuance of ding bonds. 

AKRON, Ohio. wit SaeoteD —All bids received for the $53,250 
54% 1 1-10-yr. street-impt. bonds offered on Aug. 20 (V. 97, p. 310) were 


ALAMO SCHOOL DISTRICT (P. O. Alamo), Crockett Count 
Tenn.—BONDS VOTED.—The pogeion of issuing the $12,000 5% g 
10-16-vesr (opt.) building 1 ane 97, p. 188) carried by a vote of 75 to 
at the election held Aug. 

ALLIANCE, Stark real Ohio.— BONDS NOT SOLD.—No bids 
were received, it is s tated , for the $1,300 5% 10-year;:public-square-impt. 
bonds offered on Aus. 163(V. 97, D. 310). 


ALPENA, Alpena County, Mich.—BOND ELECTION.—On Sept. 17 
a vote will be en, it is stated, on the question of issuing $50,000 sewer- 
dy one 


Lorain County, Ohio.—BOND SALE.—The nine issues 


coupon street-impt. bonds, aggregating $66,550, offered on Aug {15 
of 57, coup, upon’ street ove, » were my to "ie Amherst German Bank Co. of Amherst at 
crs an accrued interest. 


ANDERSON, Anderson County, So. Caro.—BOND BLECTION 
PROPOSED ._—Reports state that petitions are being circulated calling for 
an election to vote on the issuance of $75,000 street-paving bonds. 


ANITA, Cass County, Iowa.—BONDS VOTED.—By a vote of a’ 0 
36, the question of issuing the $15,000 water-works-system bonds (V. 

p. 389 9) carried, it is stated, on Aug. 11. 

»* ARANSAS COUNTY COMMON SCHOOL DISTRICT NO. 1, Tex.— 
BONDS REGISTERED.—dAn issue of $800 5% 10-20-year (opt.) building 
bonds was registered on July 2 by the State Comptroller. 


ARCOLA, Douglas County, Ill._—BOND ELECTION PROPOSED .— 
Reports state that an election will be held in the near future to vote on the 
proposition to issue $12,500 water-works bonds. 


AUDUBON, Audubon County, Iowa.—BOND SALE.—Re 
state that the Farmers’ State Bank of Audubon purchased an issue of 000 
6% 1-year bonds. 
AUDUBON, Camden County, N. J.—BOND SALE.—Reports state 
that M. M. Freeman & Co. of Philadelphia have been awarded an issue of 
$65,000 tax-free sewer bonds and that they are now offering them to in- 
vestors on a 5% income basis. 


AUGLAIZE COUNTY (P. O. Wapakoneta), Ohio.—BOND SALE.— 
-~ Aug. 15 the $43,000 0 5 74 7 12-year (average) refunding bonds (V. 97, 
. 128) were awarded to Seasongood & Mayer of Cincinnati for $44,527, 
camel to 103.551. Other bids were 
ayden, Miller&Co. »Clev.$44,445 00 Field, Longstreth & Rich- 


Stacy & ‘Braun, Toledo... 44 ‘418 00 ards, Cincinnati. -. ~~~. -- $44,292 00 

Mayer Deppe & Walter, N. W. Halsey & Co.,Chic. 44,241 00 

ee 44,410 40! Wm.R.ComptonCo.,St.L- bi '217 00 

A. E. Aub & Co., Cin... 44 1354 50| Harris,Forbes&Co.,N.Y_. 44,035 81 

Breed, Elliott & Harrison n, Hoehler & Cummings, Tol. 43 ‘957 00 
Cincinnati........_.- 44,345 90 — hag Bank, Wa- 


43,778 30 

Weil, Roth & Co., Cin, -- 44 310 00'S tzer, feorick & Co.,Tol. 43, ‘721 50 
Tillotson & Wolcott Co Nat. Bank, Cleve... 43 479 90 
8 RS RSE err " 44, 294 30] 


BANCROFT, Cumming County, Neb.—BONDS VOTED.—By a vote 
of 61 to 54, the question of issuing $17,000 5% 5-20-year (opt.) sewer 
bonds carried at an election held Aug. 12. 


BARBOURSVILLE, Cabell County, W. Va.—BOND SALE.—On 
Aug. 14 the $12,500 6% coupon water-works-construction bonds offered on 
Aug. 12 (V. 97, p. 389) were awarded to the Ancient Order of United Work- 
men, Grand Lodge, W. Va., at par and int. ; Coffin of Chicago bid 
par and Hoehler & Cummings of Toledo bid par less $500 for commission. 


PS ic petal eager ad COUNTY (P. O. Columbus), Ind.—BOND 

LE.—The two issues of 4%% tax-free gravel-road bonds, aggregating 

$0, 820, offered rs Aug. 16 (V. 97, p. 389), were awarded at par and int. as 

follows: $3 340 Fred. Donner of Columbus, $1,620 to Henry Overmeister 

of Jonesville, $3, 916 to Wm. Armuth and $1,944 to Henry Blessing. 
Date May 15 1913. 

BATAVIA memenee County, N. Y.—BOND SALE.—On Aug. 21 the 
en S's oS 1-10-yr. (opt.) paving bonds (V. 97, p. 464) were awarded to 
ocal banks 

BATESVILLE, Panola County, Miss.—BOND OFFERING .—Propos- 
als will be received until 8 p. m. Sept. 2 by J. B. Carothers, Town Clerk, 
- $18,000 6% 20-year coupon tax-free water-works bonds. Auth. Chap 

Code of 1906. "Denom. $500. Date July 28 1913. Int. J. & J. at 
ode to be agreed upon. No deposit required. Bonded debt Aug. 14 
913 desintinn this iasue). $32,000; no floating debt. Assessed valuation 

Ww Ore eaih. These bonds were offered without success on July 28 
p 


BEE COUNTY (P. one ke Tex.—BONDS DEFEATED.—The 
proposition to issue the $100 high 


highway bonds (V. 97,p. 189) failed to 
carry at the election held ea 23. 


BELL COUNTY (P. O. Belton), Tex.—BOND OFFERING DE- 
FERRED.—We are advised that the sale of the $50,000 road-impt. bonds, 
which was to have taken place Aug. 13 (V. 97, p. 389), has been deferred 
until about Jan. 1 1914. 


BELMOND, Wright County, Iowa.—BONDS VOTED.—The question 
of issuing the $14,000 water-works-ext. bonds (V. 97, p. 464) carried at the 
election held Aug. 18 by a vote of 297 to 38. 


BENSON, Douglas County, Neb.—BOND ELECTION.—Reports 
state that an "election will be held about Aug. 26 to vote $44,500 sewer bonds. 


BENTLEY TOWNSHIP (P. O. Estey), Gladwin County, Mich.— 
BOND OFFERING .—Proposals will be received until Sept. 2 by H. Chubb, 
Ft aes Clerk, for $80,000 5% 15-year highway-impt. bonds. Denom. 
$1, No bonded debt. 


BERLIN, Coos County, N. H.—BOND OFFERING.—Proposals. will 
be received until 8 p.m. Aug. 28 by F. C. Hannah, City Treas., for $150,000 
% coup. public-impt. bonds. Denom. 420) $1 ,000, (60) "$500. Date 
Ja y 11913. Int. J. & J. at Old ng | 3 r. Co.. Boston. Due $7 ,500 
yearly July 1 from 1914 to 1923 incl ese bonds will be certified as to 
oe gg by Old Colony Tr. Co., which will further certify that the 
age of the issue has been approved by Ropes, Gray & Gorham of Bos- 
ton, whose opinion will be furnished to the purchaser without charge. 


BEXLEY (P. O. Columbus), Franklin County, Ohio.—BOND OF- 
FERING.—Proposals will be received until 12 m. Sept. 16 by G. E. Fry, 
Vil. Clerk, for $17,000 5% 15-year reheat 1, and sewage-disposal bonds. 
Auth. Sec. 3939, Gen. Code. Denom 0. Date Apr. 1 1913. Int. 
A. &O. Cert. check for 5% of bonds bid for, p 
quired. Bonds to be delivered and paid for with 
award. Purchaser to pay accrued interest. 


BIG SPRING, Howard County, Tex.—BONDS PROPOSED .—This 
place is considering the issuance of $10,000 water-works bonds. 


BLOOMINGTON DRAINAGE peat (P. O. Bloomin 
Victoria County, Tex.—BOND SALE.—On July 26 an issue of $ 

5% drainage bonds was awarded to the J. B. Arpine Dredging "Se 80 
Houston at par and int. Denom. $1,000. Date June 10 1913. Int. 
A. & O. Due $5,000 every five years. 


BOISE CITY, Ada County, Idaho.—BONDS RE-AWARDED.—The 
three issues of 7% gold og coupon assessment bonds, aggregating $58,972 86, 
awarded on Feb. 2 Wm. E. Sweet & Co. of Denver (V. 96, S91), 
but later declined, have been re-awarded to the New First National sank of 
Columbus for $59,575 86 (101.022) and interest. 





dey to Vil. Treas., re- 
10 days from time of 





BONHAM, nt ey roe er eTe Oo bx gw alg omer bg State 
Comptrolier on Jun ~ tds 17 amaham ee 


BOONE COUNTY. (P. °. Boone), Iowa.—BOND ELECTION.—An 
election to — to a vote the question of the Na ahaa 5% court- 
house-constr. bonds (V. 96, p. 1715) will be held Sept. 2. 
BOONVILLE, Oneida County, P Y.—BOND OFFERING. —Pro 

will be received until 7 p. m. Sept. 1 by J. A. Bateman, Vil. Clerk, for the 
$9,000 reg. water-works bonds at not caw and 5% int. (V. 97, 189). 
Auth. Su vision 6 of Sec. 128, Vil. Tene by, oe 56 to 39 at an 
election held + AA Denom. (1) $1,000 . Date “day of 
sale."’ Due $1 in one year and $2,000 oh Gach. 


BRANCH HILL SPECIAL SCHOOL DISTRICT (P. O. Branch 
Hill), yg 7 Sen tit CoD ee NOT SOLD — No sale was 


mote ee ey yon erage) site-purchase and 
Gano offered on that day (V. 9 F SS 2 " 


"BRAWLEY UNION HIGH Writ pol DISTRICT P. Brawl 
CPE cen tah en ited eee Rae eT Ghar 
00 nds offer ou saben 
~ the State Board of Control. capes be taken 7” 
BRAZORIA COUNTY (P. O. _ Bngienen , Tex.—BOND ELECTION .— 
—Reports state that an election wil Sept. 23 to vote on the propo- 
sition to issue $60,000 Brazos River ae constr. bonds. 


ee cea de Imperial Count Cal.—BONDS NOT SOLD.—No 
e of the $9, 6% a improvement bonds 
offered on Jal 5. Denom. $1, 000. Date July 101913. Int. J. & J. at 


office of City Treasurer. Due $1 ,000 yearly on July 1 from 1914 to 1922. 
inclusive. 


Pa go hy > pee —BONDS NOT SOLD.—-The State refused to 
of the bids received on Aug. 15 for the $3,000,000 4% highway a 
Oo offered on that day. A portion of the issue could have , but all 
the bidders demanded a commission of 10%. Acco San Fran- 
cisco newspaper, State Treasurer Roberts said: ‘‘We By Py situation 
of having a $500 500,000 yg pe from which to pay a 10% sales com- 
mission on $7,000,000 in unsold bonds, and we cannot f how we are 
to make it go around if the bonds are sold in small lots an a 10% commis- 
eaongh - paid in each instance. Besides, we cannot see where it is good bank- 
ood business to pay out $300, 000 in commissions to sell 47*4 000 
in bei when the State enough money to buy the securities itself.’’ 
The sale was postponed until Aug. 18. 


CAMERON COUNTY (P. O. Brownsville), Tex.—BONDS PROPOSED. 


—The issuance of $25,000 road bonds in Raymondville Dist. is being con- 
templated by the county. 





CANTON, Stark County, Ohio.—BOND OFFERING.—Pro Is 
will be received until 12 m. Se t. 8 by E. C. Brumbaugh, City Aud., for 
the follo 5% % coupon bon 

,000 + peg | -impt. bonds. Denom. $1,000. Date Mar. 1 1913. Due 


038. 
5,000 po pisb abeaietidenes. bonds. Denom. $1,000. Date Sept. 1 1913. 
a Sept. 1 1923. 

25,400 W. Tuscarawas St. pav (city’s portion) bonds. Denom. (24) 
$1,000, (1) $1,400. ate Mar. 11913. Due Mar. 1 1923. 

9,800 Twelfth St. N. E. pavin by. s portion) bonds. Denom. (9) 
$1,000, ® S800. Date .11913. Due Mar. 1 1921. 

4 500 Oxford ve. Ww. caviar (city s portion) bonds. Denom. (4) 
$1,000, (1) $500. Date Mar. 11913. Due Mar. 1 1921. 

13,100 Allen, Ave. 8S. E. paving ows on bonds. Denom. (12) 

, (1) $1, 100. Date Mar. 913. Due Mar. 1 1921. 
1,600 TW orth St. S. E. sewer sen Denom. (1) $1,000, (1) og 
Date Mar. 11913. Due $1,000 on Mar. 1 1917 and $600 Mar. 


1918. 

2,900 Ninth St. S. W. sewer bonds. Denom. (2) $1,000, (1) $900 
Date Mar. 1 1913. Due $1,000 on Mar. 1 1916 and 1917 and 
$900 Mar. 1 1918. 

2.700 sanitary-sewer-constr. bonds. Denom. (2) $1,000, (1) $700 
Date Mar. 11913. Due $1,000 on Mar. 1 1916 and 1917 and $700 
on Mar. 1 1918. 

5,600 sanitary-sewer-constr. bonds. Denom. (5) $1,000, (1) $600. 
Date Sept. 11913. Due $2,000 on Sept. 1 1915 and 1916, $1,000 
on Sept. 1 1917 and $600 on Sept. 1 1918. 

Int. semi-ann. Cert. check on a Canton bank for 5% of bonds bid for 
required. Bonds to be delivered and paid for within 30 days from time of 
award. Successful bidder shall print at his own expense the necessary 
— byron on special bond borders and coupon sheets to be furnished by 

e city 


CARBON COUNTY SCHOOL DISTRICT NO. 27 (P. O. Dixon), 


Wyo.—BOND SALE.—On Aug. 1 $4,000 6% 20-year building bonds were 
awarded to the State Treasurer at 101 46. Other bids were: 


ae Bros., Denver_....--- $4.050| Wm. E. Sweet & Co., Denver. $4,020 
N. Wright & Co., Denver... 4,040'C. W. Burdick, Cheyenne. .--- 4.020 
in Chicago ae, 4,021 


‘aan $500. Date July 1 1913. Interest annually in January. 

CAROLINE COUNTY (P. O. Denton), Md.—BOND SALE.—We are 
advised that the $35,000 5% road and bridge bonds offered on Aug. 19 
(V.97 p. 465) have been awarded jointly to Baker, Watts & Co. and Nelson 
Cook & Co. of Baltimore at 100.816. Other bids were: 


T. C. Horsey & F. A. Goldsborough (entire issue) .........--- $35,248 53 
Townsend Scott & Son, Baltimore (entire issue)._.........--- 35,238 00 
Hambleton & Co., Baltimore (entire A REN Ree a 35,179 55 


Chas. W. Wright, "$5,030 for $5,000 worth 
D. E. Fodd, ya a $1,000 
Denom. $1,000. Int. J. & J. Due July 1930. 


CARRINGTON, catlol County, No. Dak.—BONDS VOTED.—The 
question of issuing the $26,000 5% 20-year water bonds Vf 97, p. 390) 
carried at the election held Aug. 15 by a vote of 171 to 3 


CENTER INDEPENDENT SCHOOL 5 alee pd? (P. o. Center 
Shelby County, Tex.—BONDS REGISTERED.—An issue of $8,500 5 
20- 7eee,\ (opt.) buildi. bonds was registered by the State Comptroller 
on June 


CENTER TOWNSHIP (P. O. Muncie), Delaware County, Ind.— 
BOND OFFERING.—C. E. Pittenger, Twp. Trustee, will receive proposals 
vate 13°30 D- m. Aug. 25, it is stated, or $55,000 444% 15-yr. school- 

ouse bon 


CHADRON, Dawes County, Neb.—BOND ELECTION PROPOSED. 
—It is reperted that a vote will be taken on the proposition to issue $10,000 
sewer-extension bonds. 


CHAMBERS COUNTY ROAD DISTRICT NO. 4, Tex.—BONDS 
REGISTERED.—On Aug. 8 the State Comptroller registered an issue of 
$100,000 5% 10-40-year road bonds. 


CHARLESTOWN, Jefferson County, W. Va.—NO BONDS TO BE 
ISSUED .—Under date of Aug. 18 the Town Clerk advises us that the 
reports stating that this town intends to issue $35,000 bridge bonds are 
erroneous. 


CEICO GRAKHMAR SCHOOL DISTRICT (P. O. Chico), wutte. 
County Cal.—BOND ELECTION .—An election will be held Sept. 2,r 
porks sate. to vote on the proposition to issue $50,000 bldg. bonds (V. 9 
p 


CHICOPEE, Hampden County, Mass.—BOND OFFERING. —PrO- 
posals will be received until 12 m. Aug. 28 by the City Treas., J. J. O’Con- 
nor 2d, for the $9,000 4% % OUD ax Tree bridge bonds authorized May 12 

V. 96, p. 1716). Denom. Date Aug. 11913. Int. F. & A. at 

ld Colony Tr. Co., Boston. Due $3,000 yearly on Aug. 1 from 1914 to 
1916 incl. These bonds will be certified as to genuineness by the above 
Trust Co. and their legality approved by Ropes, Gray & Gorham of Boston, 
a copy of whose opinion l accompany the bonds when delivered, without 
charge to purchaser. 

CHILLICOTHE, parengpon County, Mo.—BOND ELECTION.—An 
election will be held Aug. 27 to submit to the voters the question of issuing 
Oe See oi sen ineery bide. bonds: D $1,000. D 

gn- ool an onds. enom. ue 
-” $2,000 in 1914 and $3,000 yearly thereafter. 
800 Vine St. school poaperty impt. bonds. Denom. $400. Due 
$400 in 1914 and 1 
1,500 in St. school property-impt. bonds. Denom. $750. Due $750 
in 1914 and 1915. 
Interest seml-annual. 
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CINCINNATI, Ohio.—BOND OFFERING.— als will be received 
=" m. Sept. 15 by I. D. Washburn, City Aud., for the following 44% % 


$340,000 i Fe bonds. ' Denom. $500. Date July 1 1913. 
51,000 streot-impt. hg pt em s portion) bonds. Denom. $100. Date Aug. 1 


Interest semi-annual. Cort. . eked for 5% of bonds bidfor, payable to 
City Aud., required. Purchaser to pay accrued interest. All bids must 
be made on forms furnished by the City Auditor. 


CLANTON, Chilton County, Ala.—BOND ELECTION PROPOSED .— 
R state that in the near iture the ee roposition to issue water-works 
and sewerage-system-installation bonds will be voted upon. 


CLARENDON, tered Sead & Tex.—BOND OFFERING.—Proposals 
will be received until A . Powell, City Secretary, for $16,000 
5% 20-40-year (opt.) Ad Bey Cert. check for $500 required. 


CLAREE COUNTY (P. O. Met eentl Wash.—BONDS VOTED.— 
The proposition to issue the $500,000 Columbia River bridge-construction 
bonds (V. 97, p. 390) carried at ‘the election held Aug. 12. The vote is 
given unofficia y as 5,397 to 810. 


CLARKE COUNTY keg ae DISTRICT NO. 6, Wash.—BOND 
SALE.—On A 2 an issue of $5,000 school-site-purchase bonds was 
awarded to the tate of Washington at par for 5s. Due Aug. 2 1933. 


CLARKE COUNTY SCHOOL DISTRICT NO. 58, Wash.—BOND 
SALE.—On Aug. 2 an issue of $29,000 ne dong — bonds was awarded 
to the State of Washington at par for 5s. similar issue of bonds was 
awarded to the State of Washington on May M4 (V. 96, p. 1644). 


CLINTON COUNTY (P. O. Frankfort), Ind. Pra’ wh NOT SOLD .— 
No bids were received on Aug. 14 for the twelve issues of 4 %, eee 
impt. bonds, aggregating $54,240 offered on that day (V. 97, 


CLINTON INDEPENDENT SCHOOL DISTRICT (P. O. "dashed: 
Clinton Couns ty, Iowa.—BONDS DEFEATED .—The question of issuing 
the $300 -school-construction bonds (V. 96, p. 1853) was defeated 
at the aiciiien 1 held July 2. 


CLIO, Genesee County, Mich.—BONDS ay bgt —At the 06, 
tion held July 7 the proposition to issue the $7,600 paving bonds (V 
Dp. 1853) was defeated, reports state, by a vote of 73 “ or” to 171 * BB 


COALDALE, Schuylkill County, Pa.—BOND ELECTION.—Ac- 
cording to local newspaper reports, an election will be held Sept. 9 to vote 
on the question of issuing $17,000 fire-apparatus bonds. 


COALGATE, Coal County, Okla.—BONDS VOTED.—Local pap 
— — J nad recently voted to issue $35,000 sewer-ext. and $5, 
par n 


CODORA SCHOOL DISTRICT, Glenn County, Cal.—BOND 
ELECTION .—Reports state that an election will be held Aug 26 to 
decide whether or not this district shall issue $8,000 building bonds. 


aca Tat TOWNSHIP SCHOOL DISTRICT (P. O. Youngs- 
town R. No. 1), Mahoning a Ohio.—BOND SALE.—The 
following as were received for the ~ yi ora ANA year (average) 
school bonds offered on Aug. 23. (V. 97, Dp. 
Stacy & Braun, Toledo---_- 8,2 5 66 Bomemrood & Mayer, Cin_$8,126 40 
Hayden, Miller&Co. Cleve. 8, 138 00 | Tillotson & Wolcott, Cin. 8,090 40 


COLUMBIA, Maury County, Tenn.—BOND ELECTION.—A ~~ 
election will be held Sept. 11, it 4? stated, on the question of issuing 
for the purchase of the Columbia Water & Light Co. 


COLUMBIA COUNTY (P. O. Bloomsburg), Pa.— BOND OFFERING. 
—Further details are at hand relative to the offering to-day (Aug. 23) of 
the $20,000 4% tax-free coupon deficiency bonds (V. 97, p. 465). Bonds 
will be sold at ublic auction at 9 a. m. by the County Commissioners. 
Date Aug. 23 1913. Int. F. & A. at office of County Treasurer. 


COLUMBIANA, Columbiana County, Ohio.—BOND SALE.—An 
issue of $25,000 5% 12-24-year (serial) sewer and sewage-disposal bonds 
was awarded on April 7 to the Union Banking Co. of Columbiana at 101.168 
Denom. $500. Date March 1 1913. Int. M. & 8. 


COLUMBIA TOWNSHIP, Lorain County, Ohio.—BOND OFFER- 
NG a iw will be received wate 2D: m. Sept. 15 5S by M. Laird, Deputy 
Olerk (P. O. Columbia Station R. F. D), for $50,000 5% road-impt. bonds. 
Denom. $1, 000. Date Oct. 1 1913. Int. A. '& O. ‘at Savings Deposit 
Bank & Trust Co., Elyria. Due $1,000 each six months from April 1 1915 
to Oct. 1 1929 incl. and $2,000 each six months from April 1 1930 to Oct. 1 
ae vr These bonds were offered without success on Aug. 11 (V. 

Pp. 


COLUMBUS, Musco ifs County, Ga.—DESCRIPTION OF BONDS.— 
The $60,000 4% % to coup. hospital bonds validated by the yee 
Court on July 30 ( p. 390) are in one denomination of $1,000 and 
bear date on Jan. 0 1014. Int. J. & J. -Due $2,000 yearly on Jan.1 
from 1915 to 1944 inclusive. 


COLUMBUS CITY SCHOOL DISTRICT (P. O. Columbus), Ohio.— 
BOND OFFERING.—Proposals will be received until 10 a. m. Sept. 2 ef 
E. B. MacFadden, Clerk-Treas. Board of Education, for $80,000 5 
coup. school property impt. bonds. Denom. $1,000. Date Sept. 2 1918 
Int. M. & 8S. at the office of Clerk of Board of Education. Due Sept. 2 
1923. Bonds to be delivered Sept. 2 1913. Bids must be unconditional. 
Certified check on a local bank for 2% of bonds bid for, payable to the 
Board of Education, required. Bids must be a, y blanks furnished by 
the Board. These bonds were offered on Aug. 19 (V. 97, p. 311), but 
none of the bids received Were accepted. 


COOK COUNTY (P. O. Chicago), Ill.—BONDS PROPOSED.—Re- 
BOO c state that the County Highway Commission proposes to issue $2,- 
000 road-construction bonds. 


COON RAPIDS, Carroll County, Iowa.—BOND ELECTION.—An 
election to vote on the question of issuing water-works-plant-construction 
bonds will be held Sept. 9, reports state. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
On Aug. 20 the $1,000,000 5% coup. Detroit-Superior bridge bonds (V. 97, 
Pp. 391) were awarded jointly, it is stated, to Hayden, Miller & Co. and 

x... Co. of Cleveland at 101.786. 

; issues of 5% coup. road-impt. bonds, aggregating $137,465) 
o7, 390), were awarded as follows: 

$63, 126 ‘3 issues) Emery Road (assess. and county's portion) bonds offered 
on Aug. 16 have been awarded to the Provident Sav. Bank & Trust 
Co. of Cincinnati and Hayden, Miller & Co. of Cleveland. No 

other bidders. 
74,339 (2 issues) Kinsman Road (assess. and county's rtion) bonds 
offered on Aug. 20 have been awarded to Hayden, Miller & Co. of 
Cleveland for "$74, 347 (100.01) and int. No other bidders. 


DEDHAM, Norfolk County, Mass.—NOTE OFFERING.—Reports 
state that proposals will be received until 4 p. m. Aug. 28 for $13, 5% 
notes, payable in one to three years. 


DELAWARE, Delaware County, Ohio.—BOND OFFERING .—Pro- 
posals will be received until 12 m. Sept. 11 by F. D. King, City Aud., for 
Sot SS Bivins Wate. 

elaware Water Co. udgment bonds. Denom. (1) $317 65, 

(10) $500. Due ye 66 Sept. 1 1916 and rl n Se 
from 1917 to 1926 inc ‘ og ve alg 63 
2,000 00 pts Ran iad on lhe ayy " (assess .) bonds. Tae $200. Due 
200 yrly on Sept. 1 from 1914 to 1923 incl 


$ 
Date not later than Sept. 1 1913. Int. semi-ann. at Sinking Fund 
Depository. 


DENVER, Colo.—BONDS AUTHORIZED.—Reports state that an ordi- 


peri 


nance has been passed by the City Council, it is stated, providing for the 
aruemece of 1B7a) ,000 Colfax-Larimer viaduct comak voted - 20 
p. 


DE Cyn ves SCHOOL DISTRICT (P. O. De Quincey), Calcasieu 
Parish, La.—BOND ELECTION .—Reports state aoe an AE tion will be 
held Sept. 23 to vote on the question of issuing building bonds. 


DERBY INDEPENDENT eCROOL DISTRICT (P.O. Derb )» 
Lucas County, lowa.—BOND SALE.—The Secretary of Board of E 
cation advises us under date of pm “48 that the $7,500 5-year (av.) build- 





ing bonds vy, Se. 06. p- 1571) have been awarded to Ed. Schermerhorn and 
Dave W 

DRESDEN, Muskingum County, Ohio.-BOND OFFERING .—Pro- 
pecking ie until 12 “Ay Sept. 9 by M. B. eens’ ten Vil. es for 

Bangs iS & tax-free Main St, paving (village's portio Auth. 

— Gen, ‘Code. Denom. ate 193. — ‘M. & 

e $425 each six rete from ie. 1 1915 to Sept. 1 1924 

oF ro ee. ior 10% of bonds es for, payable to Vil. Treas., required. 
thin 10 days from time ‘of award. 


Bonds #3 - delivered and paid for wi 
pa interest. Bonded debt (not including this issue) 
Aug. 19 To13. P $3.20; 1 no floating debt; assess. val., $997,000. 


EAGLE POINT, Jackson County, Ore.—BOND SALE. ene ris 
State Bank of Eagle Point was awarded in July an issue of $10,000 6% 
10-year road bonds at par. Denom. $500. Date April 1 1913. Int 


EAGLE SCHOOL DISTRICT, Sonoma County, Cal. att SALE. 
— According to reports, the $2,500 bl bldg. bonds recently voted (V. 96, p.190) 
have been sold to R. A. Forsyth at 


EAST AURORA, Erie County, N. Y.—BOND SALE.—On Aug. 1 
$17,000 water-ext. bonds offered without success on June 24 (V. 97, 12) 
were awarded to the First Nat. Bank of East Aurora for $17,100 (100.588 
and int. for 5s. Denom. $1,000. Date July 11913. Int. J * 3. Due 
$1,000 yrly. on July 1 from 1916 to 1932 inci. 

Douglas Fenwick & Co. and Adams & Co. of N. Y. each bid par for Bose 


EAST BATON ROUGE PARISH o O. Baton Rouge), La.— 
ELECTION.—aAccording to newspa — atches an election will be ae 
— oe Sates whether or not p shall issue $15,000 5% 20-yr. 


EAST PALESTINE VILLAGE SCHOOL DISTRICT 


hem stg Columbiana County, Ohio.—BOND OFFERING.—Pro- 
received until 12 m. 


will ept. 1 by A. J. Fraser, Clerk, for the 
ie 5% school bonds: 


$2,000 refun bonds. Date July 1 1913. Due $500 yrly. on Sept. 1 
from 1920 to moe incl. 





P. O. East 





7,000 water-closet-system bonds. pete Sept. 1 1913. Due $500 yrly. 
on July 1 froun $920 to 1933 incl 
Denom. $500. Int. semi-ann. Cert. . check for 4% of bonds bid for 


on refunding issue and $300 on $7,000 issue, paya 
quired. Bonds to be delivered and paid for wit 
award. Purchaser to pay accrued interest. 


EAST ST. LOUIS SCHOOL ate 2S 9 fh ee 189 (P. 
Louis), St. Clair County, 
Board of Education advises us 


able to Dist. Treas., re- 
10 days from time of 


East St. 
T SOLD The B Secretary 
us, ad date oe pe 15, that no award has 


yet been made of the $60,000 4 uilding bonds, bids for which were 
received on June 2 (V. 96, p. 17 7). 

EDEN, Hancock County -“s" e wl OFFERING .—Pro Is will be 
received until 2 p. m. Aug. 28 by . Walls, J. W. Silk and O. E. Brewer, 


Municipal officers, for $19, 500 Y 40; gh reg. funding bonds. 
EDISON ogee 5 Ry ae DISTRICT (P. O. Edison), Morrow 


County, LECTION PROPOSED. — to local 
newspa ag oars > an election will be held shortly to vote on the prope 
tion to nds to raise sufficient money to defray the expense of main- 


the. schools for the coming year. 


EFFINGHAM, Effingham County, Ill.—BOND OFFERING —Pro- 
posals will be received until 7:30 p. m. Aug. 25 by Gus Stahlings, City 

lerk, for the $5, = 5% coupon, taxable sewer-extenston and construction 
bonds voted July 2 2 (Vv. 97, 312). Denom. $500. Date July 1 1913. 
Int. annually on July 1 at the City Treasurer's office. Due $1,000 yearly 
July 1 from 1915 to 1919, inclusive. Certified check - 2% of bid, 
to the “City of Effingham,” required. | Bonded debt $12,000 
debt, $22, 000. Assessed valuation 1912, about $848 000. This item was 
inadvertently placed under the head of Effingham, Wash., in last week’s 
sé oO ° 


ENOSBURG FALLS, Franklin County, Vt.—BOND SALE.—On 
Aug. 15 the $13,000 4% il-year (av.) coup. tax-free refunding water bonds 
Se 97, p. 312) were awarded to the Enosburg Falls Sav. Bank & Trust 

o. of Enosburg at 96 and int. "Sie were no other bidders. 


EPHRATA SCHOOL DISTRICT (P. O. Ephrata), Lancaster 
County, Pa. ar ag OFFERING .—Proposals will be received until 12 m. 
mo 1 by J Hibshman, Secretary, for $22,500 4% fey 3 font.) 2 

a. gk, po oe bonds. Denom. $500. Interest M. 
fied check for 2 % of bid required. 


ERIE TOWNSHIP (P. O. Vs Whiteside County, Ill.—BONDS 
NOT TO BE OFFERED THIS YEAR.—We are advised by the Town Clerk 
under date of Aug. 16 that the $5. 000 road-impt. bonds voted June 27 
(V. 97, p. 130) will not be offered for sale before next year, on account of 
the change in the road laws of the State. 


ERIE Ay dog's whe Woe" Ps 52 gs del (P. O. La Carne), Ottawa 
County, Ohio.—BO LD.—No sale was made of the $12,000 
5% coup. bidg. some. My gn ow on Aug. 16 (V. 97, p. 465). 


een Af ganas, 5 wet DISTRICT (P. O. Euclid), Cuyahoga 
County, BOND O RING.—Proposals will be received until 
12 m. Se Ns ” by > L. (Alley * Clerk Board of Education, for $11,000 54% 
coupon site-purchase and construction bonds. Auth. Secs. 2294, 7 wy and 
7629, Gen. Code. Denom. $1,000. Date ‘‘day of sale.”’” Int. A. & O. 
at office of District Treasurer. Due $1,000 yearly on Oct. 1 . 1921 to 
1931, inclusive. Certified check on a bank other than the one making the 
bid, for 10% of bonds bid for, payable to District Treasurer, req 
Bonds to be delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued interest. 


FALL RIVER, Mass.— BOND OFFERING.—tThe Treasurer will receive 
soured anes until 10:30 a. m. Aug. 27 for $45,000 414% bonds, according 
repor 


FIFTH LOUISIANA LEVEE DISTRICT (P. O. Tallulah), La.— 
TEMPORARY LOAN.—Reports state that a loan of $100,000 has been 
negotiated with local banks at 7% int. 

BONDS PROPOSED.—The Levee Board is contemplating the issuance 
of $250,000 levee bonds, according to local newspaper reports. 


FITCHVILLE TOWNSHIP (P. O. Fitchville), Huron County, 
Ohio.— BOND SALE.—The $40,000 444% 19-year road-improvement 
bonds offered without success on Dec. 31 1912 (V. 96, p. 301) were awarded 
on Jan. 31 to Spitzer, Rorick & Co. of Toledo at 99.8125. Denom. $500. 
Date Dec. 15 1912. Interest J. & D. 


FLANDREAU, Moody County, So. Dak.—BOND_ OFFERING.— 
Proposals will be received until 8 p. m. Aug. 25 by Ira F. Blewitt, City 
Aud., for $7,500 54% city-hall, jail and fir e-engine-house-constr. bonds. 
Int. annual. Due $3,000 in 10 years and $4,500 in 15 years. Cert. check 
Ot Bonn a oo. to the “City of Flandreau,” required. Bonded debt 

arc 


FLINT, Genesee County, Mich.—BONDS PROPOSED .—This city is 
contemplating the issuance of $70,000 44 % Parkland school-building bonds, 
reports state. Due beginning March 1 1937. 





FLOYDADA, Flo 7 4 A County, Tex.—BOND ELECTION.—The ques- 
— bes issuing $ 20, water-works bonds will be submitted to a vote on 
ep 


FONTANA HEIGHTS SCHOOL DISTRICT, San Sereereme 
County, Cal.— BOND SALE.—Reports state that the $18,000 5% 1 Cys. 
(av.) Oya bldg. bonds offered without success on July 21 1 (V. 97, D- 312) 
have been awarded to the San Bernardino County Savings Bank 


FORT BRAGG, Mendocino County, Cal.—BOND SALE. i issue 
of $10,000 5% water-works bonds mee! are Dig ty im a the Commercia 
Bank of Fort Bragg at par and int. te Nov. 1 1912. 
Int. M. & N. Due serially from 1915 7 oy fos ll 


FORT LUPTON CORSOPIDATED SCHOOL DISTRICTS NOS. 8 
AND 9, Colo.—BOND SALE.—We are advised that the $17,000 buil 
bonds voted June 30 (V. “7. p. 130) have been sold to Causey, Foster 

0. O enver. 


FORT WORTH, Tarrant Count 


on ANE: 16sold, itis'statet., the $300,0 % 
and $175,000 5% sch.-bldg. bonds voted wits 8 ( 


get; Titer tale SALE.—This city 
OFT a6 (opt.) water-works 
p.1171) to E.E. 
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544 THE CHRONICLE [Vou. xcvi1. 
Sey Se pee. the Waggoner Bank & Tr. Co. << Fort Worth, for ac- | HOBOKEN, Hudson County, N. J.—BOND OFFERING.— 
t of Eastern financiers, at par and int. It was that the $300,- | will be received until 4 p. m. Aug. 27 by the Mayor and Council, J. H. 
000 water-works bonds were to be sold on ny oe 1(V. 9 p. 252). The water Londrigan, City Clerk, for $300,000 angen dameanh 
works be bonds Ais registered by the State Comptrol ler on Aug. 16. ’ ’ ' coupo reg. re-pa ent bonds 
SCHOOL TOWNSHIP Franklin), Johnson | 2!44e to state prices on bonds bearingint. at4}4% and 5%. Int.J. & J. 
County, me yl nd.—BONDS NOT SOLD.—- Gs OsrERING No sale mas | Due30 years from July 1 1913. Cert. check for $5,000 required. These bonds 





made the $7,500 4% buil bonds offered on Aug. 16, re 
(Vv. io. 312). “He baadeinnve been be-envermnel tur e Sept. Tastee 


FREMONT COUNTY SCHOOL yg ogd NO. 35 (P. O. Daboia), 
Wyo.—BOND OFFERING.— be received until to-day (A Lug. 
23). by G. Nipper, Clerk of Schoo oles _ $1,500 6% bonds. 


FULTON, Oswego vounty. N. ¥.—BOND OFFERING.—Prop 
will be received antits t. 2 by F. amy YL City Chamber 
for $50, “ 23 aS paras oh % not exceedin Ane 0 =. Denom. (50 
$1, a 23. Date Sept. 2 1913. Int. & S. Due $4, 
y a Ment. 1 from 1931 to 1943 incl. and $2, 866 23 on Sept. 1 1943. 
Bias must be made upon forms furnished by the City Chamber and must 
include the payment of accrued interest. Bonds to be delivered and paid 
for at the office of U. S. Mtge. & Tr. Co. in N. Y. City at 1l a.m. Sept. 17. 


FULTON COUNTY (P. O. Wauseon), Ohio.— BOND OFFERING .— 
Pro will be nb evap until 10 a. m. Sept. 8 by C. J. Ives, County Audi- 
tor, for the sqrowen 





% road-improvement bonds: 

0,000 road-impt Ny 98 bonds. Denom. $1,000. Due $3,000 on Jan. 1 

and $2, 0 on July 1 from Jan. 1 1915 to July I 1920 inclusive. 

8,000 road-impt. No. 41 bonds. Denom. $100. Due $800 each six 

months from 7. " 1915 to July 1 1919 inclusive. 

Date Oct. 1 1913. . & J. at ice of Co. Treas. Cert. check or 
bank certificate of de mit or =a , Saale to City Treasurer, required 
with bids for $30,000 issue. . check or bank certificate of deposit for 
10% of bonds bid for, en to “Go Treas., required with offers for 
issue. Bonds to be paid for within 15 days from day of sale. 

GALAX, Grayson County, Va.—BONDS VOTED.—tThe question*of 
issuing water-works and conghet ari ap bonds received a favorable vote, 
reports state, at an election hel 

GALVESTON, Galveston County, Tex.—BOND ELECTION .—The 
acosicne of issuing $75,000 fireboat and station, $300,000 city-hall, 
$200. 000 public-school, $1 50,000 water-su supply and sewer-system and 


Bape “~ street-impt. 5% 40-year bonds will be submitted to a vote on 
ath weighed COUNTY (P. O. Galveston), ‘Tex.—-BOND ELECTION 


eston newspapers state that an election will be held Sept. 26 (not 
alts as at reported) to vote on propositions to issue $300,000 
ro ah sea-wall extension and $250,000 road 5% 40-year bonds. 
GEORGIA.—TEMPORARY LOAN.—The sum of $475,000 has been 
borrowed from the following Atlanta banks at 3% interest to p J school 
teachers’ salaries: Atlanta National Bank, $200,000; Fourth 000. head 
$100,000; American yp $75,000; Fulton} National, $50,000 
National, $25,000, and Lowry National, $25,000 


GIBSON COUNTY (P. O. Princeton), Ind. —BONDS AWARDED IN 
PART .—On Aug. 19 $9,600 of the two issues of 444 % 1-10-year (ser. y gravel 
road bonds, aggregat es hoon VER 97, P 466), were awarded to local in- 
vestors at par and int. ate July 151913. Int. M.&N. 

GLOVERSVILLE, bers y atteg N. Y¥.—BOND SEreniNg 
anki —wWe are advised that the sale of the $21,000 147 local- 

rovement bonds which was to have taken place Aug. 19 97, p. 
bth mae adjourned until 2 p. m. Aug. 26. 


GRAND FORES, Grand Forks County, No. Dak.—BOND SALE.— 
The $12,000 4 {3 municipal abbatoir bonds (V. 97, p. 466) authorized by 
vote of 286 to 127 at the election held Aug. 12, have been sold to the State 
of North Dakota. Due in 1933, subject to call after 1924. 


onan RAPIDS, Kent p.m. 86 Mich.—BOND OFFERING.—Pro- 
will be received until 3 p. m. Sept. 2 by J. Schriver, City Clerk, for 
225,000 Fal sO 20-year cou ee water-works refun bonds. 
enom. $1 Date Oct. 1 13" ‘Int. A. & O. at the City Treas. — 
Cert. check for 3% of bonds bid for, payable to the City Treasurer, ~Feyuires 
Official circular states that there is no question as to the hy. many A e cor- 
por existence of the city or the terms of the officials; that the city 
as never defaulted payment on any bonds on maturity and the legality of a 
bond issue has never been questioned. 


GRANVILLE, Washington County, N. z .—BOND OFFERING.— 
Proposals will be received until 8 Pp: m. Sept. 3, reports state, by M.C 
Whedon, Vil. Clerk, for $30,700 highway a, Cert. check fo 
required. 


GREENCASTLE TOWNSHIP (P. O. Greencastle), Putnam County 
Ind.—BONDS NOT TO BE RE-OFFERED AT PRESENT .—We are 
that the $5,000 4%% school-buil bonds offered without success on 
July BAe 97, p. 130) will not be placed upon the market again in the 
near future. 


GREGG COUNTY (P. O. Longview), Tex.—BOND ELECTION .— 
The peerotan to issue $50,000 hospital bonds will be submitted to a vote 
on Oct. 18. 


GROSSE POINTE PARE, Wayne wounty. Mich.—BONDS VOTED. 
—According to newspaper reports, this village recently voted to issue 
$115,000 Jefferson Ave. trunk-line-sewer-construction bonds. 

HADDON eer TOWNSHIP (P. O. Carlisle), Sullivan ounsy 
Ind. 3-5 “SPO wwe —Proposals will be received until 10:30 a. m’ 
Sept. 6 by J. F t, Twp. Trustee, for $14,113 4%% a bidg. bonds. 
oo wig ~i3) $1 DO 00, <b) § 113. Date Sept. 1 1913. Int. M. & 8. at 
People’s State Bank lisle. A $1, 000 yrly. on Mar. i ‘from 1915 to 
1927 incl. and $1,113 on Mar. 1 1928 


HALEDON SCHOOL DISTRICT (P. O. Paterson), Passaic County, 
N. J.—BOND OFFERING.—Proposals will be received until 8 p. m. 
Sept. 5 for $8,500 5% betiain bonds. Auth. vote of 70 to 22 at an elec- 
tion held July 9. Denom Due $500 yearly Aug. 1 from 1923 to 
1939 inclusive. 

HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND OFFER- 
ING.—Proposals will , received until Pog Sept. 5 by A. Reinhardt, Clerk 
Bd. of Co. Commrs., for $336,888 13 4% % 30-yr. flood emergency bonds. 
Denom. (673) $500, aD $388 13. Date Aug. 1 1913, int. F. & A. at 
office of Co. Treas. Cert. check for $5% of bonds bid for, payable to 
Board of County Commissioners, required. These bonds were er 
without success as 444 % on Aug. 1.—(V. 97, p. 391). 

HAMTRAMCK TOWNSHIP SCHOOL DISTRICT NO. 3, Wayne. 
County, Mich.—BOND OFFERING. cs ropa s will be received until 
4p.m.A 25 by H. Lange, Secretary of Board of Education (care of 
~ yt ee sical ber mn 81 000.°, Faneeank 

nas vo une p enom. $1,000. ., Interest 
semi-annual. Certified check for $500 requir wad 


HARRISBURG, Dauphin County, 7 ~nonp OFFERING .—Ac- 
cording repo e y Comptroller receive proposals until Oct. 1 
for an issue of $110,000 4% improvement bonds. sie 


HARRISON COUNTY (P. O. , Corydon), Ind.—BOND OFFERING.— 
Reports state that proposals will received until 2 p. m. Aug. 30 by J. D. 
Pitman, Co. Treas., for $12,600, $5. 600 and $9,120 4 % eravel- bonds 


HARRISON TOWNSHIP SCHOOL DISTRICT (P. O. Philo), Mus- 
Eyer goup, Tloot-emerseacy bonds (V7, 81, p- 801) more swented os toate 
ear cou -em c n ere 
W. Wells of Philo at 1 0.5. There were no 0 other bidders. vk —— 


HARTFORD, Van Buren County, Mich. =~ FONDS VOTED —The 
WPTGS > Sh at tee Canin bald hee iL en te eee 
o a e on ug en $500. 
Date Sept. 1 1923. Due serially from 1923 to i930. pent 


renal Ban Passaic Coun N. J.—DESCRIPTION OF BONDS. 
—We are advised. that the street-im vemant bonds recentl 
voted are in the- denomination ae $1.000 and te of Sept. 1 1913. 
Int. M.&S8. Due $2,000 yearly on Sept. 1 from 1916 to 1930 usive. 


HEMPSTEAD (Town) COMMON SCHOOL DISTRICT wo. 28 (P. 
Lae Beach), Nassau eeu, N. ¥.—BOND OFFERIN: Pros .< 


, . 30 i the B Oo oak rid ,000 
aaa ee Denom. $5,000. Date -11913. Int. (rate to be named 
in bid) annual at the Bank of Rockville entre, Rockville 
elses Curent & N. =; Gechenge. vor bank Gree he 4 1 Keo 

incl ertifi cash or bank or 
_ quired. N. W. Goddard is S Gleric. 1s 





will be certified as to genuineness by the Columbia-Knickerbocker Tr. Co. 


and their legality will be passed upon by Hawkins, Delafield & Longfellow 
of N. Y. City. 


The official notices of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


BONDS AUTHORIZED.—An ordinance was pamed J Aug. 13 providing for 


the issuance of $85,000 44% 30-year coup. St. re-impr 
ment bonds. Denom. $1, ; Tat. J.& Ry of City Treas. yee 


HOLMES COUNTY (P. O. Bonif a.—BONDS PROPOSED.—It 
i aaa that this county is _ Bonifay), Fl the issuance of $40,000 road 


EZUBBARD vomeoe DISTRICT (P. Hubbard), Hill po bag 
Tex.—BONDS VOTED.—By a vote of 110 on "8 the question of issuing the 
on. 009 uilding ‘bonds (V. 97, p. 392) carried, reports state, at the elec- 
HUNTSVILLE, Walker nay ex.—RESULT OF BOND ELEC- 
TION une question of issuin $8,500 wwater-system_ext. bonds carried , 
an e pro on e the sewerage-system 
was defeated at the sation held Aug. 13. cae 
HURON COUNTY (P. O. Norwalk), Ohio.—BOND SALE.—R 
state that OO n Cleveland Trust Co. of Cleveland was awarded at 04. 3 
. on ~ gy 2 % gh bs }4-year (av.) coup. court-house bonds offered on 
EUTCHINS SCHOOL DISTRICT (P. O. mutehine). Dallas County 
Tex.—BONDS TO BE OFFERED SHORTLY .—The Secretary of the 
of Education advises us under date of Aug. 15 that the $10,000 Guilding 
— voted reoeny V. 97, p. 131) will probably be offered for sale in 


oe SCHOOL DISTRICT UMMAT oO. aan Rapin County, ye 
bonds i ~y Pamon aod ‘> “Adams & alle 0376) was 4. con- 
meme it appears i cena ts in local newspapers. A defect in the 

oceedings was alleged and the bonds were su uently legalized by an 
net of the Legislature. There is talk now of off. the issue in small 
denominations to local investors, 


mews —— Pygmy EO ge ee a pe eh bs Sa okie oe che’ — 

Local papers an 

the proposition to issue $5,000 patl-aito-purchate Saumee as 
PO at > COUNTY re DISTRICT NO. 1 


SOLD .—No sale was made of 


the $40,000 5% oF enn -school bonds 
offered on Aug. 11 (V. 97, p. 313). An election has oar high-< ed for Aug. 30, 
it is stated, to increase the interest rate. 


JACKSON COUNTY C. Oo. elve proposals Ind.—BOND “nha a ig 
—H. Price, Co. Treas., will receive ore > Pp. ia. Supe. 2 
stated, for $1,446 87 and $ $1.762 84. 5% yr. drainage bonds 

JACKSON COUNTY  (P. 2. Jacksonville), Ore. —BOND ELEC- 
TION .—The question of issuing the $500, hy Fed road bonds (V. 97, p. 466) 
will be submitted to a vote on Sept. 9 

JACKSON oe TOWNSHIP 
Coun Ind.— 


o. Ce Connersville), Fayette 
S AWARDED I $3,600 of 


FART. —On “—- : 
the $3, 50 5K%% "eens (av.) comp. acool bonds Bank o SON wile 
awarded, it is stated, to the Farmers’ & Merchants’ Bank at her. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND OFFERING.— 
Proposals will recei 


be ved until 10 a. m. Aug. 26 by A. A. Fell, County 
for e Bae te — er a bonds: 


Treasurer, 
$6,500 44% T F. Maloney et ad bonds. Denom. $325. Due 
5 each six oF gee from. May 15 1914 to Nov. 15 1923 incl. 
6,329 32 6% R. C. Yeo et al. road bonds. Denom. (1 way SS, 32, A 
. Due $2! $29 32 on June 1 1914 and $700 y 
7,380 80 6% Everett Halstead et al. road bonds. Denom. e180 80 
(9) —_: Due $180 80 June 1 1914 and yearly 


thereafter 

Interest semi-annual. 

BONDS NOT SOLD.—No sale was made on Aug. 20 of the $1,846 95 5% 
F. W. Powers ditch-impt. bonds offered on that day (V. 97, p. 466). 

JAY COUNTY (P. O. 2 hy ange | Ind.—BONDS NOT TO BE RE- 
OFFERED AT PRESENT .—The Co. Treas. advises us under date of Aug. 14 
that no action has yet been taken looking toward the re-offering the 
$8.20 4 %% highway bonds offered without success on June 24 (V. 97, 
p. 

JAYTON SCHOOL prstEsCt (P. O. Jayton), Kent County, Tex.— 
BOND OFFERING.—W. Morrow, Sec. Bd. of School Trustees, is offer- 
ng - ose Se $12,000 5% 10-40-year (opt.) bldg. bonds voted July 1. 

p 

JEFFERSON COUNTY (P. O. Steubenville), Ohio.—BOND SALE.— 
The $35,000 5% cou » LS-yenr (av.) road bonds offered on Aug. 16 ee: 97, 
e 313) were award rts state, tothe Miners’& Merchants’ Exchange 

ank of Smithfield at "10 29. 

JEFFERSON PARISH (P. O. Gretna), La.—BOND OFFERING.— 
Proposals will be received until 12 m. Sept. 3 by the Police Jury L. St. 
Martin, Pres., for the $100,000 Dist. No. 1 and $100,000 Dist. No. 2 5% 
coup. road bonds voted June 2 (V. 96, p. 1718). Int. semi-annual. 


JEROME TOWNSHIP (P. O. Sanford), Midland County, Mich.— 
BOND OFFERING.—Proposals will be received until 12 m. Sept. 1 by 
W. H.. Alilswede, Township Clerk, for $6,000 5% Mog sl reverent 
bonds. Denom. $1,000. ate Sept. 11913. Int. ue $1.000 

yearly on Sept. 1 from 1918 to 1923 incl. Certified check for $200 required. 


as OHNSON COUNTY (P. QO. fir gf Ind.—BOND SALE.— 
Reports State that the two issues of 4 hway-impt. bonds, aggrega- 
ting $27,700, = pg on Aug. 19 (Y. 97, p. 466), have been sold at par as 
follows: $9.7 te First Nat. Bank of Gnacivend and $18,000 to the 
Citizens Nat. Bank of Fra 


JOHNSTOWN CITY SCHOOL. pan tou Ve ig: 0. Johnstown) 
Cambria County, Pa.—BOND SAL — — “_ ~_ 8 the $170,000 414 ve 
coup. tax-free sc ool-imp t. eae Vv. 4) were awarded to t 

Johnstown Savings Bank for $170,775 tbo! Peasy and int. There were os 
other bidders. 


KEEN CAMP SCHOOL ob te $2 Riverside County, Cal.—BOND 
SALE.—On Aug. 6 the $2, | 6% 8-year building bonds offered without 
success on July 21 (V. 97, * Bios 13) were awarded to the State of California 
at par and int. Denom. $500. Date June 4 1913. Int. J. & D. 


KENNEDY FLAT SCROOL DISTRICT (P. O. Jackson), Amador 
County, rirty —BONDS VOTED .—The question of issuing $1,200 building 
bonds carried, reports lb bg at the election held Aug. 1l by a vote of 84 to 3. 


KENT COUNTY (P. O. Dover), Del.— BOND OFFERING .—Proposais 
will be received until 12 m. Sept. 2 by J. L. Wolcott, Attorney. it is re- 
ported, for the $30,000 5% 224-yr. (av.) road bonds (V. 97, p. 392). 


COUNTY (P. O. Bakersfield), Cal.—BOND OFFERING .— 

Fiabe “County Clerk, Tor $240,000 of an issue of $2 200 000 oir C5 en 
er, County Clerk, for an issue o 000 5 ear 
(ser.) highway-impt. bonds voted July 8 (V. 97, p. 313). ” . 


KING COUNTY SCHOOL DISTRICT NO. 51 big - 9 —BOND 
OFFERING.—Proposals will be received until 11 a. m. A y W. H. 
Hanne, County (P. O. Seattle), for $47 1000. 6 20-year (opt.) 
$1,000. int. on and equip. bonds. Auth. election held J uly 26. Denom. 
Int. (rate not to exceed 6%) ann. at office of Co. Treas. or at 

iscal agency State of Wash nin N.Y. Cert. check or draft for 1% 

of bonds bi a. Rovabie te to Co. Treas., repuired, except with bid from State 


of W be ready for deliv Sept. 15 1913. Bonded 
debt, none. Outatanding warrants, $27. pn Sal. $1,551,813. 


KING COUNTY SCHOOL DISTRICT NO. ave, my —BOND 
is | ecm came rs wn ne ress. nh a ; until 10 a. m. y W. H. 
eattle 
Senge? ath: deo Sd Ia gh Basle ht 
an oy 
Washington in nk. re » ss City. Certified check or draft for 1% of bonds bid 
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for, pers to Co. Treas., poauined. Fg with bid from State of Wash- 
n. Bonds will be Panay. for NRO Sept. 15 1913. Bonded debt 
$15,000. Outstanding warrants $4 “392 Assessed valuation, $456,040. 
KANSAS.—BONDS PURCHASED BY STATE.—tThe follo 
four issues of bonds, aggregating $189,392 94, were purchased by 
of Kansas during July at par: 
Amount. Rate. Place— Date. Due 
Anderson Co. * D. No. 69. BP a «aa July 11913 July 
Barton Co. 8. D. No. 31... do May 31 1913 Jan. 
Brown Co. 8. D: No. 44. . 11913 July 
Butler Co. 8. D. No. 45__- July 11913 July 
Butler & Cowley Counties 
Jt. 8. D. No. 121 & 130- 11913 July 
‘ 11913 Jan. 


Clark Co. 8. 1 
Clark Co. 8. D. 11913 July 1°14-’25 
Cowley Co. 8.D. 11913 Jan. 1°14-’21 
11913 Jan. Sa 

1 


forty- 
e State 


3 
s: 
2 


S| 


crn 
stag 


3238 
s 


S8SSS3S SSSSSSSSS SS 


1 ‘21-23 
"15-'27 


ey eee) 


Comanche Co. 8. D. No. 3 
Comanche Co.8.D.No. 107 11913 July 1°14-"18 
Dickinson Co. 8. D. No. 55 71913 July 1 °14’23 
Dickinson Co. 8. D. No. 60 May 20 1913 Jan. 1°15-"17 
Dickinson Co. 8.D.No. 110 Apr. 29 1913 . 1°16-"18 
Dickinson & Saline Coun- 

21913 "15-"19 

1 1913 '14-"28 


32322225 


ties Joint 8. D. No. 1__- 


aig ~ 


June 
July 
July 
July 
July 
June 
July 
June 


Elisworth Co. 8. D. No. 62 
Ellsworth Co. 8. D. No. 65 
Ford Co. 8.D.No.4 

Ford Co. 8 .D. No. 50__-. 
Franklin Co. 8. D. No. 6_- 
Geary Co.8.D. No. 12... 
Greenwood Co.8.D.No.1 


1 
1 
1 1913 . 1°14-17 
1 1913 ; "14-"16 
1 
1 


1 1913 "14-25 
2 1913 °14-"23 
1 1913 *14-"24 
7 1913 y 1-21-28 
11913 

Water May 11913 
Johnson Co. 8. D. No. 93. “School-howse May 20 1913 


S233825 = 


a 


a 
int bet et G9 BD ST CO SO © DO BO 


Kingman Co. 8. D. No.30_School-house July 1 1913 
LeavenworthCo.8.D.No.35 do July 11913 
Marion Co. 8. D. No. 97_- do Apr. 26 1913 
Mitchell Co. 8. D. No. 75. do July 11913 
Mitchell Co. 8. D. No. 76. do July 11913 
Water&LightJuly 11913 
Neosho Co. 8. D. No. 32__School-house July 1 1913 
Norton Funding....May 11913 
. D. No. 64_School-house June 16 1913 
Ottawa Co. Ss. D. No. 5... do 
PottawatomieCo.8.D.No15 
Republic Co.8.D.No. 105. 
Rice Co. 8. D. No. 32___- 
Seward Co.S.D. No. 16_. 
Shawnee Co. 8. D. No. 42. 
Sheridan Co. 8. D. No. 34. 
Smith Co. 8. D. No. 78__. 
Stafford Co. 8S. D. No. 32- 


All the beve bonds are subject to aan an 


ELAMATH ce. Elamath County, Ore.—BONDS REFUSED.— 

$30,000 Bugs 10-year Gro-apperatus »550 

at Aga — t-site 6% bonds SS = June to the Security 

4-—-— Co. of Toledo (V. , D. 1787) have refused 

by that that ong A to its attorneys’ vabitity to approve the legality of 
e issue. 


LAKE COUNTY (P. O. Waukegan), Ill.—BOND ELECTION PRO- 
POSED.—According to local newspaper reports, an election will be held in 


the near future to vote on the question of inning $100,000 or $200,000 road- 
constr. bonds. 


LAMAR COUNTY F- O. Paris), Tex.—BONDS aoa IN _ 

—Of th the $100,000 5% 5O-00- vant font.) & old Precinct No. 1 road-imp 

Series ‘*2’’ bonds offered on 7, Pp. 191), $48,000 has = 

awarded at bth and int., $12, aae oo to ya of the following banks of Paris: 

City Nat. American Nat. Bank, First Nat. Bank and the First 

State Bank. 
LANCASTER, Lancaster County, Pa.—LOAN DEFEATED.—Re& 
orts state that a loan of $80,000 for water-system improvement was de 

eated at the election held Aug. 19. 


LAWRENCE, Essex County, Mass.—BONDS TO BE SOLD OVER 
COUNTER.—The City Treasurer advises us that the $100,000 4% coup. 
—- oon of 1913 bonds offered on Aug. 1 will be sold over the counter. 

Date June 1 1913. nt. J. & D. at the Old Colony 
Trust Soe ee , or at the City Treasurer's office. Due $10,000 yearly 
June 1 from Bere to 1923 incl. hese bonds are exempt from taxation in 
M usetts Aya, « ve wa 


LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND SALE.—On 
Aug. 18 the $2,900 4% % road bonds (V. 97, p. 467) were awarded to T. A. 
Holland at par andint. Denom. $145. Date Aug.151913. Int.M.& N. 
Due $290 yearly for ten years. 


LEESBURG TOWNSHIP Ate e ee ye (P. O. + Aches) f 
Union County, Ohio.— BONDS D.—The election held A 
resulted, it is stated, in a vote of 58 ha Bi in favor of the proposition to die 
the $10,000 bldg. bonds (V. 97, p. 467). 


LENNOX, Taylor County, Iowa J—BONDS VOTED.—Local neswpaper 
reports state that the proposition to issue $20,000 water-works bonds car- 
ried at the election held Aug. 6 by a vote of 305 to 146. 


™ LEON COUNTY (P. O. Tallahassee), Fla.—-BOND ELECTION .— 
-Reports state that an election will be held Oct. 14 to submit to a vote the 
question of issuing $150,000 good roads bon 


PR vighe womgh eg” Henry County 


W. 7p. 89 > $08) ware a 


promotes ES ee OROOL aes eee INO. 53, Wash.—BOND 
ELECTION PROPO than an election will§shortly be 
held to vote on the Soanhen oO issuingt$ 1, 500 bldg. bonds. «« pe ie nan 


LOCKPORT, Niagara’ County,"N. f —BOND OFFERING.—Proposals 
will be received until 12 m. Aug. 25 by B. M. Hutcheson, City Treas., for 
$47, ose $ 00 Market St. and Lake Ave. impt. (city’s portion) bonds. De- 

and $1,080. Date Aug. 251913. Int. ann. at the City Treas. 
Due $2.000 yearly Dec. 1 from 1914 to 1936 incl. and $1,080 Dec. 1 
1937. Bonds to be ready for delivery 4 p. m. Sept. 1 1913. Cert. check 
for $1,000, payable to the “City of Lockport,’’ required. Bonded debt 
Suly 17 8 $759,699 74. No floating debt. Assess. val. 1912, $11,237,182. 
S AUTHORIZED. —Reports state that the Common Council jon 
Aug. 11 approved the issuance of $1.000 trunk-sewerjbonas. ‘5 


LOGAN COUNTY (P. O. Bellefontaine), Ohio.— BOND OFFERING. 
sOn nite details are at hand relative to the offerin - Sept. 3 of the $18.- 
576 7 coup. ditch-constr. bonds (V. 97, Bonds will be sold 

at neg A, c oneton at 1 Fo m. on that st by Pst s. a Hise, County Aud. 
Denom. $ . Date Sept.3 1913. Int. J. & J. at office of County Treas. 


Due $2 ‘O00. each six months from Jul nd incl.. 
$2,500 July 1 Teese ulv 1914 to Jan. 1 1918, inc 


LYKENS TOWNSHIP (P. O. Chatfield), Crawford’ County,*Ohio. 
—BOND SALE.—We learn that the $14,000 5% 10 2-3-year tavetuaclend 
bonds offered on Aug. 16 (V. 97, p. 313) were awarded to the Second Nat. 
Bank of Bucyrus at par. A condition of the sale was that the money be 
— on Ses 2B until paid out on estimates for road work done this year. 

BB nay Rorick & Co. of Toledo bid par, with the condition that the 

ey is to be left with them until expend | mings of 
Toledo bid $14,003, less $490 for attorneys’ ~~ Sadeces virece te 
M=MAITLAND, Holt County, Mo.—DESCRIPTION OF BONDS.—The 
$14,800 water-works-installation bonds sold on July 26 at 100.25 (V. 97, 

467) bear interest at the rate of 6% and are in the om oO 
$500.and $100. Date Aug. 1 1913. Int. A. & O. Due ing19 ‘@ 

MARARORSOE., Westchester Coun 


ved until 8:30 
19) by E. by _ Howe, De Olerk, “for $35 35,000 


Prorwy ot a ft if? me. 467). Fans ge 


at First Nat. B 


332582 


SSSSSSSSSSSRSSSSSESSESESS 


Brsrems 
$333 
RKAKKKKKLLNLANA 


os 


— ae tS bt G9 1S OO et © 


Se25233% 


May 19 1913 
July 11913 
June 16 1913 Jan. 
July 11913 Jan. 
do May 19 1913 Jan. 
v’t_...June 1 1913 June 1 °14-’23 
t any interest-paying period. 


trtr a Oe 
BSS33 
sess Aegis 


Ohio. —BOND SALE.—<Ac- 
e $7,500 coup. sewer bonds offered on Aug. 16 as 5s 
worded on — 18 to Spitzer, Rorick & Co. of Toledo 


and 


, N. ¥.—BONDS mo cone — 
ug. 27 oe changed from A 

bonds at not ex- 

‘$400, 25) $1,000. Date 

amaroneck. Due $1,400 





' Date July 1 1913. 


oars on 5. B Some 2028 te 1065 incl. Cert. check, ble in N.¥.C ° 
ve y te. ts , paya C 


or 5%, req 
"MANASSAS, a oe Bie ren 7 ty, Va. BONDS VOTED.—The 
n of issuing 000 and sewerage-s bonds 
carried, reports state, at the election held Ang. 12 by a vote of 102 to 38. 
MANCHES 


TER, Ontario County, N. Y.— BONDS NOT SOLD.—The 
two bids received 0d for $5,000 bonds offered on Aug. 13 were rejected. 
Denom. $500. ie 1913. u 
Aug. 15 from 1914 on 192 


Int. annual e $500 yearly on 
MANSFIELD, i aay Yona Ohio.—BONDS AWARDED IN 
PART .—Of the eight issues of 5% 3 nds. aggregating $29,950, offered on 
Aus. 19 ‘F.. 97, nati Beene $11,600 have been awarded to the Citizens’ Nat. 
Bank 11 604. ogy nem to 100.034, and $13,350 to the Mans- 
field aoe a of t par. 


MARGATE cITy P. ?. 0. ” patente City), Atlantic County, N. J.— 
BOND OFFERING. posals will be received until 4 p. m. Aug. 25, sale 
adjourned from Aug. 18, by A. B. Repetto, City Clerk, for $39,000 5% 
30-year coup. or reg. paving bonds (V. 97, Bi 467). Denom. $1,006. Date 

ept.11912. Int. or mth ya at Margate City. Cert. check for 2%, paya- 
ble to City Clerk, req 

MARICOPA COUNTY . O. Phoenix), Ariz.—BOND OFFERING .— 
James Miller Jr., Clerk of the Board of Supervisors, will receive proposals 
until 10 a. m. Sept. 2 for $10,000 6% annual 10-20-yr. (opt). road bonds. 
A certified check for 10% required. 


ore ee oe County, Okla.— BOND ELECTION .—According 
to reports, on of issu $35,000 water-works and sew 
pl on rin tl ad wil be voted upon at an election to be held Aug. 25. 
MARION COUNTY (P. O. Marion), Ohio.—BOND SALE.—On 
Aug. 18 the si3, 500 6% 6 3-5-year (av.) coup. Brooks Free Turnpike 
road bonds (V. 97, P. $13) we were awarded to the t Nat. Bank of Barnes- 


ville at 100. v6S. and 
NOTE SALE.—R genset that a 67h} note of $12,000 in anticipation 
of an emergency bon ed. was issued on Aug. 18 to the City Nat. Bank 


of Marion. 

MARQUETTE, ee County, Mich.—BOND SALE.—On Aug. 4 
the $45, 4 7470 % Sv aver.) tax city-hall refunding bonds (V. 97, 

i) were award e First Nat. Bank, the Marquette County Sav. 
Bank and the wrardod to Nat. Bank of Marquette at par. 

MAR 


TINS COUNTY (P. O. ee), Ind.—BOND OFFERING.— 

A. W. Sheeks, Co. Treas., ve p until 10 a. m. Aug. 25, 
reports state, for $4,200 4% % hishway dient. os at 

MARYSVILLE SCHOOL DISTRICT Marysville), Perry 

County, Pa.—BONDS AWARDED IN PA ~_- the $14,000 (unsold 

portion of an issue of $20, 000) 4% pide. bonds (V. 97, p. 131) $4, were 

sold at par on July 1 to local parties 
CHUSETTS. TEMPORARY LOAN .—Dispatches state that 


MASSA 
a hes of $500,000, due Oct. 20, has been negotiated with Bond & Goodwin 
of Boston. 


MATAGORDA COUNTY (P.O Sd Gity) , Lex.—BOND OFFERING.— 
This county will offer for sale + road bonds on April 10 1914 
and a similar amount on April 1 oe go bonds are part of an 


issue 
cee 1, of which $100,000 has already been sold (V.96, 


p. 8 
MAYFIELD SCHOOL DISTRICT, Santa Clara County, Cal.— 
BOND OFFERING.—Reports state that the Clerk of the Board of Coun 
Supervisors (P. O. San Jose) will receive proposals until 11 a. m. i 
for an issue of $1, 000 6% 2-year school bonds recently voted (V. 97, p. 253) 
Denomination $500 


MEAGHER COUNTY Some pe Lae dl NO. 
OFFERING.—At noon on Aug. 27 C . WwW 
Sulphur ) will offer for sale a pu : auction $16,000 10-20-year 
(opt.) coup. bidg. bonds at not exceeding 6 Denom. to suit pur- 

haser. Date july 1 1913. Int, J. & J. at White Sulphur Springs. No 
tired. o bonded debt, no floating§debt essed val. 191 


MEDFORD, Jackson Coun per 
reports state that an election be held Sept. 9 to vote on the question of 
issuing $500,000 hietwaar construction bonds. 

MENOMINEE, Dunn County, Wis.—BOND ELECTION PROPOSED 

Reports state that an election wi be held in the near future to vote on the 
question of issuing water-works-system and filtration-plant bonds. 

MERIDIAN COUNTY COMMON SCHOOL DISTRICT NO. 3, Tex.— 
BONDS REGISTERED.—tThe State Comptroller registered $10,000 5% 
5-40-year (opt.) building bonds on Aug. 4. 

MERIDIAN INDEPENDENT SCHOOL DISTRICT (P. O. Meridian) 
Bosque County, Tex.—BONDS REGISTERED.—An issue of $3,000 5% 
40-year school-building bonds was registered on Aug. 4 by the State Comp. 

MERTZON me alee peng gt DISTRICT (P. O. Mertzon)r 
Irion County, T ERED.—The State Comptrolle, 


Mont.—BOND 
ht, Dist. Chinte (P. O. White 


, Ore.—BOND ELECTION.—Ne 


ex.—BON. 
registered an issue of $8 ,600 B% ieotae building bonds on Aug. 5. 
MIDDLESEX COUNTY fe O. New Brunswick), N. J.—BOND 
SALE.—On may. 18 the three issues of coup. or reg. road-improvement 
bonds, reese & $143,500 (V. pal p. 393), were awarded to R. M. 
Grant & . at 100.678 for 5s. 
MIDDLETOWN, ‘otien County, Ohio.—BOND OFFERING.—Pro- 
SW will be Feceived until 12 m. Sept. 12 by W. Gibbins, Cit nee 5 for 
10,000 Blea P bonds. Auth. Sec. 3939, Code. 
Denom. 1 0. Date Apr. 1 1913. Int. A. & O. at Nat. Park Bank, 
C. Due in 1923. Gert check for $600 required. Bonds to be 
Sclhcueae and paid for within 10 days from day of award. 


BONDS NOT SOLD.—No bids were received on Aug. 15 for a3 gt. 786 10 
5% sewer (assessment) bonds offered on that day . 97, p. 318). 


MIDLAND COUNTY (P. O. Midland), Tex. —BOND lh — 
J. H. Knowles, County Judge, is offering at —- - Ag: $50, ~~ 5% 
a th 2 font 3 .) road-impt. bonds voted Apr. 22 (V. 1316). Au 
yote X.§ 13 86. Int. ann. on April 10. Bonded debt Ninel. this issue) , 


MILLVILLE, Cumberland County,’ N. J.—BONDS NOT SOLD. —We 
are advised that no bids were received on Aug. 15 for the $5,000 of an issue 


of $60,000 4 2 % beret coup. or reg. street-impt. bonds offered on that 
day (V. 97, 92). 


MILTON,  sabetiahinidittinn County, Pa.—-NO BONDS TO BE 
ISSUED.—We are advised by the Clerk t ‘at the reports stateing that'this 
borough is considering the issuance of $431,000 reservoir bonds are erroneous. 


MINATORE, Scott’s Bluff County, Neb.—BONDS VOTED.—A 
favorable vote was polled A 2 on the question of issuing $14,500 6% 
§-20-year (opt.) welerswattis bonds 


MISSOULA COURES inane, a taovers "ta — ae Mont.—BOND 
OFFERING .—Pr s will " pecsved until : Sept 11 at 4&5 
R. Hardenburgh, Die Clerk, O. Missoula) J $25, 000 5% 6-20-yr. 
_ ) Kem building bonds. ‘sath, vote of 294 to 44 at an election held 

enom. $1, . Int. semi-ann. at Co. Treas. office. ert. 
oie for $500 r equired. Official circular states that this district has 
never defaulted iad the payment of principal and interest on any debt. 


MISSOURI.—REFUNDING OF CAPITOL BUILDING BONDS.— 

Pursuant to an Act approved March 29 1913, the Board of pune Commis- 
roceeding to refund the $3,500,000 3% % Capitol B rized, these 

disposd of in the spring (V. 96, p. 1378). As originally a 
bonds were payable in 13 years, but subject to call after 
new bonds, of which about $1, 300,000 had been issued a. ‘s > kee. is 
bear the same rate of interest but mature at earlier dates. The 
turity is in 1914, when, we are mer teee. | about $360,000 will be paid, with 
an equal amount ‘to be taken u each y thereafter. Thenew bonds have 
all been sold to the Mercantile Trust ie: of St. Louis, which 
the bulk of the original issue. 


spo ee DAVISON COUNTY, So. Dak.—NO ACTION YET 

KEN —The Mayor advises us on no action has yet been taken towards 

_ gn 10-20- (opt.) ia ane bonds, 
at not exceeding 5% % int. voted 9 10 (V. 97. p 

MOLINE, Elk County, Kans.—BOND SALE.—The % 20- 

ae id aaa 041) 


year water-works and electric-light bonds voted March 25 
were awarded 


during May to the State School Fund og F 
Int. J. & J. 





546 


THE CHRONICLE . 


(VoL. xcvir. 





—— 





ING.— to reports, proposals will be received until 1 p.m. Sept. 3 
by J. E. Patterson, County Aud., for $20,000 5% 13%-year (aver.) pridge- 
repair bonds. Cert. check for $300 required. 

MOSINEE, Marathon County, Wis.—BOND ELECTION PROPOSED. 
—An election to decide whether or not this village shall issue $10,500 water- 


works-installation bonds will be held shortly, reports state. 


MT. KISCO, Westchester County, N. Y.—BOND SALE.—On Aug. 19 
pad ak Cook was awarded the following reg. bonds (V. 97, p. 393) at par 
or 5s: 
$13,200 sewer-constr. bonds. Denom. $528. Due $528 yearly on July 1 

oom 1918 to 1942 incl. i 
2,500 gory peo. $500. Due $500 yearly on July 1 from 1918 to 
nel. 
Date Aug. 30 1913. Int. semi-annual. 


MOUNT PLEASANT, Titus County, Tex.—BOND ELECTION.— 
On Sept. 16 the question of issuing $20,000 city-hall and crematory constr. 
bonds will be submitted to a vote, reports state. 


MULTNOMAH COUNTY (P. O. Portland), Ore.—BOND ELECTION 
PROPOSED.—Reports state that an election will be held in September to 
vote on the question of issuing $750,000 bridge-construction bonds. 


MUSKINGUM COUNTY (?. O. Zanesville), Ohio.— BOND SALE.— 
Reports state that the $75,000 5% 21-year bonds offered on Aug. 19 (V. 97, 

. 314) have been awarded to Davies, Bertram & Co. of Cincinnati for 
376.534, equal to 102.045. 


NASHVILLE, Tenn.—BONDS AUTHORIZED.—Reports state that 
a bill was passed by City Council on Aug. 14 providing for the issuance of 
$33 ,000 street-paving bonds. 


NEW BRAUNFELS INDEPENDENT SCHOOL DISTRICT (P. QO. 
New Braunfels), Comal County, Tex.—BOND ELECTION.—The ques- 
tion of issuing $14 ,000 school bonds will be submitted to a vote on Sept. 9. 


NEW CONCORD, Muskingum County, Ohio.—BOND SALE.—We 
are advised by the Village Clerk that the $5,000 6% Main St. improvement 
(village’s portion) bonds (V. 97, p. 132) have been awarded to the First 
National Bank of Barnesville. 


NEW HANOVER COUNTY (P. O. Wilmington), No. Caro.—BOND 
OFFERING .—Proposals will be received until 3:30 p. m. Aug. 25 by Board 
of Commissioners, M. S. Willard, Chairman, for $50,000 of an issue of 
$100,000 road and $75,000 of an issue of $175,000 school-impt. 5% 25-yr. 
coup. bonds voted May 27 (V. 96. p. 966). Date July 11913. Int. J.&J. 
Certified check for 1% of bid required. ‘These bonds were offered as 4%s 
on Aug. 18 (V. 97, p. 254), and the only bid received was one of and 
interest from the Murchison Nat. Bank of Wilmington for a block of 
$10,000. This offer was rejected. 


NEWPORT, CAMPBELL COUNTY, Ky.—BONDS AWARDED IN 
PART .—Of the $50,000 4% 30-yr. coup. street-impt. bonds offered on 
July 16 (V. 97, p. 254). $10,500 have been disposed of at par and int. 

NINEVEH SCHOOL TOWNSHIP (P. O. Franklin), Johnson 
County, Ind.—BONDS NOT SOLD.—BOND OFFERING.—Reports 
state that ng sale was made on Aug. 16 of the $7,500 4% bldg. bonds of- 


fered on that day (V. 97, p. 314). The bonds have been re-advertised for 
sale Sept. 13 as 4s. 


NIOBRARA, Knox County, Neb.—BONDS VOTED.—By a vote of 


84 to 11, the question of issuing $14,000 5 5-20-year (opt.) water bonds 
carried at an election held Aug. 12. 1% year caps.) 


NORTHAMPTON, Hampshire County, Mass.—CORRECTION .— 
One of the bidders for the $60,000 44% 5 A-year (av.) tax-free school- 
building bonds awarded on Aug. 14 to N. W. Harris & Co. of Boston at 
101.43 and int. furnishes us with the following correct list of bids received: 
N.W.Harris&Co.,Inc.,Bost.101.43 | Merrill, Oldham & Co., Bost_101.169 
Blodget & Co., Boston 101.40 a he Coffin & Burr, Boston 101.15 
R. L. Day & Co., Boston___101.399| W. L. Raymond & Co., Bost_101.14 
Blake Bros. & Co., Boston__101.33 | Wm. A. Read & Co., Boston_101.073 
Estabrook & Co., Boston.__.101.23 | Paine, Webber & Co., Bost..101.03 
Curtis & Sanger, Boston_.___101.17 | Adams & Co., Boston 100.81 


The list cf bids reported in last week’s ‘‘Chronicle’’ was furnished us by 
the City Treasurer. 


NORTH HEMPSTEAD (Town) UNION FREE SCHOOL DISTRICT 
NO. 7 (P. O. Great Neck), Nassau Ceunty, NW. ¥.—BOND OFFERING. 
-- Is will be received until 3 p. m. Aug. 28 (not Aug. 26 as first re- 
pat ) by J. C. Spaulding, Clerk of Board of Education, for the $80,000 

@ coup. (with privilege of registration) building bonds. Denom. $1,000. 
Date Oct.11913. Int. A. & O. at the U. 8S. Mortgage & Trust Co., N. Y. 
Due $8,000 yearly Oct. 1 from 1923 to 1932 incl. Bids must he made on 
blank forms furnished by the District Clerk or the above trust company. 
Certified check on an incorporated bank or trust company for 5% of bonds 
bid for, payable to the District Treasurer, required. Bonds to be delivered 
Oct. 1, unless a subsequent date shall be mutually agreed upon. The 
bonds will be certified as to their genuineness by the U. 8. Mtge. & Trust 
Co. and their legality will be approved by Caldwell, Masslich & Reed, 
N. Y., whose opinion will be furnished the purchaser. Total bonded debt, 
including this issue, $106,000. Assessed valuation, 1912, §3,385,290§ 


NOXAPATER, WINSTON COUNTY, Miss.—BONDS NOT TO BE 
ISSUED THIS YEAR.—The Town Clerk advises us under date of Aug. 
16 that the $15,000 school bonds recently authorized will not be put on 
the market until probably about Jan. 1. 

OAKLAND, Cal.—BOND OFFERING .—Proposals will be received until 
12 m. Aug. 28 by the City Council for $990,000 of an issue of $2,940,000 
5% tax-free municipal impt. bonds of 1913 voted July 22. Denom. 
$1,000. Date Aug. 1 1913. Int. F. & A. at the City Treasurer's office, 
or at the National City Bank, N. Y. Due $33,000 yearly Aug. 1 from 1914 
to 1943 incl. Certified check or cash for 2% of amount of bid, payable 
to the City Clerk, required. Bids must be made on forms furnished by 
the city. Opinion of Dillon, Thompson & Clay of N. Y. as to the legailty 
of the bonds will be furnished. J. Forrest is Commissioner of Revenue 
and Finance. A similar issue of bonds was offered without success as 5s 
on Aug. 11 (V. 97, p. 468). 

OGDENSBURG, St. Lawrence County, WN. ¥Y.—BOND SALE.—On 
Aug. 18 the $56,000 414 % 9 5-6-year (aver.) improvement bonds (V. 97, p. 
NOTE SATE ee Stns 8S SPN caver 

.—The $4, 3f 4-year (aver.) assessment notes offered 
on Aug. 15 (V. 97, p. 394) have been awarded to local banks at par for 5s. 

OKANOGAN COUNTY, CONSOLIDATED SCHOOL DISTRICT HNO. 
103, Wash.—BOND SALE.—On Aug. 2 an issue of $5,000 sy school 
bonds was awarded to the State of Washington at par for 5s. It is also 
stipulated that these bonds may be redeemed after 1 year. Other bidders 

rere: 

Causey, Foster & Co., Denver, par for 6s less $145 for fees. 

©. H. Coffin, Chicago, $5,005 for 6s less $150 for fees. es 

J. N. Wright & Co., Denver, $5,050 for 6s less $250 for fees. 

Int. ann. at office of Co. Treasurer. 


OMAHA, Neb.—BOND SALE.—On Aug. 14 $50,000 5% 20-year park 
bonds were awarded to N. W. Halsey & Co. of Chica at 10 oO int. 
Denom. $1,000. Date Aug. 15 1913. Int. F. & rags ne: Se 

ORANGE, Essex County, N. J.—BOND SALE.—The two issues of 
5% 10-yr. bonds, aggregating $100,000, offered on Aug. 18 (V. 97 ¥ oe 468) 
have been awarded to Blodgett & Co. of N. Y. at 100.57, reports state. 

PARIS, Henry County, Tenn.—BOND SALE.—Reports state that 
the $65,000 5% 30-vear coupon sewer-system, school wad water can light 
plant-impt. bonds offered on May 27 (V. 96, p. 1379) have been sold at par 
less legal expenses. 

PARKE COUNTY (P. O. Rockville), Ind.—BOND OFFERING.— 
Proposals will be received until 1 p. m. Aug. 25 by J. H. Rush, County 
Setenet, foe Shit oe my rx $9,876 yore werd $4904 Milligan, $6,084 
S 379 Ke coupon road-impt. bonds. D . 
is. MON. Dah a 

PARMER COUNTY (P. O. Farwell), Tex.—BONDS VOTED.—The 
proposition to issue the $50,000 6% 40-year court-house bonds (V. 97, p. 
69) carried at a recent election. 

. iateeae i Bad iy my Coumne palieens oe SALE.—The $16,000 
-16- a re department building notes offered Aug. V. » 
p. 314) have been awarded to local nasties at par for ia ee 


* PITTSBURGH, Pa.—BOND SALE.—The Oit Comptroller advises 
us under date of Aug. 18 that arrangements have been made to place 
$150,000 414% Corliss Street bonds with the Union Trust Co. of Pitts- 
burgh, at par and int. 


MORGAN COUNTY (P. O. McConnelsville), Ohio.—BOND OF FER- 
According 





ST 


BONDS VOTED .—According to newspaper reports, the question of issuing 
a ee seed Loaneonen bonds carried at the election held Aug. 14 by a 
oO : 


POMONA, Los Angeles County, Cal.—BOND ELECTION .—R 
State that an election will be held Sept. 30 to vote on the propositions to 
issue $75,000 good-road and $15,000 fire-apparatus bonds 

PORTER COUNTY (P. O. Valparaiso), Ind.— BOND OFFERING.— 
Newspaper reports state that proposals will be received until 10 a. m. Aug.26 
by B. H. Urbahns, Co. Treas., for $3,700 4% % 10-yr. highway-impt. bonds. 

PORTLAND, Ore.—BOND OFFERING.—Proposals will be received 
until 11 a.m. to-day, Aug. 23 by A. L. Barbur, City Aud., for $75,000 
4% 25-year gold water-works bonds. Denom. $1. . Date Aug. 1 1913. 
Int. F. & A. at office of City Treas. or in N. Y. C. Cert. ch on a Port- 
land bank for 5% of_bonds bid for, payable to Mayor, required. Bids 
must be unconditional. Bidders are requested tosubmit separate or alter- 
nate proposals based upon the place of payment. A similar issue of bonds 
was offered on Aug. 13 (V. 97, p. 314). 

PORT OF ASTORIA (P. O. Astoria), Clatsop County, Ore.— 
BONDS TO BE OFFERED SHORTLY .—Reports state that $200,000 of the 
$800, 5% gold dock bonds authorized April 25 (V. 96, p. 1318) will 
shortly be offered for sale. 


PORT OF SIUSLAW, Lane County, Ore.—BONDS VOTED —<Ac- 
cording to reports, the commissioners of this place on Aug. 14 voted to issue 
$180, north jetty impt. ext. bonds. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 
Proposals will be received until 3 p. m. Aug. 25, it is stated, vv 4 P. H. Mc- 
Kinnis, Co. Treas., for an issue of 83.300 4%% 10-yr. highway-impt. bonds. 


PUTNAM COUNTY (P. O. Ottawa), Ohio.—BOND OFFERING.— 
Pro ls will be received until 12 m. A 30 by J. E. Roose, County 
ditch impt. bonds. 
Sec. 6489, G - Date Sept. 11913. Int. 
. & 8S. at office of County Treasurer. Due $15,000 in 1914 and 1915. 
Certified check, or cash, on an Ottawa bank for $1,000, payable to County 
Auditor, required. Purchaser to furnish blank bonds. These bonds were 
offered without success as 5s on Aug. 4 (V. 97, p. 394). 


RANDOLPE COUNTY (P. O. Winchester), Ind.—NOTE SALE.— 
Reports state that the $12,000 5% 1-yr. (av.) notes offered on Aug. 15 
(V. 97, p. 254) have been awarded to the Randolph Co. Bank of Win- 
chester for $12,100, equal to 100.833. 


RED LAKE COUNTY (P. O. Red Lake Falls), Minn.— BOND SALE.— 
On pus 15 an issue of $21,000 5%%-20-yr drainage bonds was awarded to 
beh Sarge 5 we of Minneapolis, at par. Denom. $500. Date Aug 15 

~ mt. : 


RICKEVALE SCHOOL DISTRICT (?. O. Bichvale), Butte County, 
Cal.— BONDS VOTED.—A favorable vote was cast at the election held 
Aug. 9, reports state, on the proposition to issue $10,000 bonds. A similar 
issue of bonds was voted May 17 (V. 97, p. 69). 


RIDGEWOOD TOWNSHIP SCHOOL DISTRICT (P. O. Bidge- 
wood), Bergen County, NW. J.— BOND SALE.—tThe $35,000 5% 7 2-5- 
year (average) coupon nds offered without success on July 7 (V. 97, 
p. 133) have been sold at par and interest. 


BOCEESTER, N. Y.—NOTE SALE.—On Aug. 18 the $100,000 8 mos. 
school-construction notes (V. 97, p. 468) were awarded to the Rochester 
mae <r» amen of Rochester at 5.25% interest. Other me were: 

i — nt. 
eb eaenaammeis 5.40% 
re ee OU avai meoeeewuee 5.40% 

i balla iaiiied al 5.45% 
ee £6 050., BU. BOE nk occ ccccnsdccossusccouccts 5.50% 
i oe e. ee ee. ssnensetewsmoencwee 5.75% 
Union Trust Co., New York 


BOCK ISLAND, Rock Island County, Ill.—BOND ELECTION.— 
R state that an election will be held Aug. 26 to vote on the question 
of $161,000 public-impt. bonds. 


ROSEAU COUNTY (P. O. Roseau), Minn.—BIDS.—The following 
bids were received for the $25,000 20-yr. court house bonds offered on Aug. 
12 (V. 97, p. 395): 

Minnesota coon & Trust Co. Minneapolis. -_} $25,750 and int. for 6s. 
C.O. Kallman & Co., St. Paul 
Commercial Invest. Co., Duluth par and int. for 6s. 


ROUNDUP, Musselshell County, Mont.—BONDS DEFEATED.— 
The oS to issue the $20,000 6% 10-20-year (opt.) sewer-system 
bonds (V. 97, p. 469) was defeated at the election held Aug. 18 by a vote 
of 56 ‘‘for’’ to 68 “‘against.’’ 


SAGINAW, Saginaw County, Mich.—BOND SALE. 
vised by the Comptroller under date of Aug 16 that $20,000 sewer-east 
and $10,000 sewer-west 4% 1-10-yr. (ser.) bonds have been sold to local 
investors. Denom. $1,000. Date July 1 1913. Int. semi-ann. 

ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 

NG.—Proposals will be received until 10 a. m. Aug. 26, it_is stated, by 
F. W. Martin, Co. Treas., for $8,100 44% highway-impt. bonds. 

ST. LOUIS COUNTY (P. O. Duluth), Minn.—-NO BOND ELECTION. 
—We are advised that the reports stating that the proposition to issue 
$300,000 bonds would be submitted to a vote on Aug. 19 (V. 97, p. 469) 
are erroneous. 

ST. PAUL, Minn.—SALE OF TAX LEVY CERTIFICATES.—The 
city has now disposed of the entire amount of $2,293,500 4% certificates, 
in anticipation of taxes. As stated in V. 97, p. 69,8$1,960,800 of these 
certificates had been sold up to June 28. | 

SALE OF CERTIFICATES OF PARTICIPATION IN CITY BONDS.— 
Up to Aug. 16 the city had sold “over the counter” at par $610,820 40 
certificates of participation in city bonds. See ‘“‘news item” on a pre- 
ceding page. 

DEPARTMENT STORE BUYS BONDS FOR SALE TO CUSTOMERS .— 
On Aug. 13 about $89,000 6% 3-year Snelling Ave. paving special assess- 
ment bonds, ered on that day, were sold at par to the Golden Rule De- 
partment Store, which will re-offer them over the store counters at the same 
price. A block of $100,000 6% paving assessment certificates, offered by 
this store in May, was sold within two days. See V. 96, p. 1508. 

BOND OF FERINGS.—Local newspa state that City Comptroller 
Handy will sell at noon on Aug. 27 $523,484 05 Robert St. and $274,350 
Summit Ave. ving assessment bonds. A syndicate of local bankers is 
being formed, Me is said, to purchase these bonds. 

A local newspaper says that the $280,000 414% 30-year park bonds 
dated June 1 1913, recently authorized by Council, will be advertised on 
Aug. 23 and will be sold. it is expected, by Sept. 10. 


SALEM, Mass.—TEMPORARY LOAN.—It is reported that a loan of 
$200,000, maturing Dec. , has recently been negotiated with the Central 
National Bank of Lynn. 


SALEM, Washington County, NW. Y.—BOND SALE.—On Aug. 15 
the $6,000 Main 8t. paving bonds (V. 96, p. 1648) were awarded to Jennie 
Johnston of Salem _at par for 444s. Denom. $500. Date Sept. 1 1913. 
Interest annual. Due $500 yearly from 1918 to 1929, inclusive. 


SALEM, Columbiana County, Ohio.— BONDS NOT SOLD.—Reports 
state that no bids were received on Aug: 19 for the $40,318 25 5% 8-year 
refunding bonds offered on that day (V. 97, p. 395). 


SAN ANTONIO, Tex.—BOND OFFERING.—Local newspaper reports 
state that this city would offer for sale about Oct. 1 $3,450,000 municipal- 
improvement bonds. 


SAN AUGUSTINE COUNTY (P. O. San Augustine), Tex.—BOND 
ELECTION .—Reports state that an election will be held Nov. 8 to submit 
to the voters the question of issuing $90,000 court-house-construction bonds. 


SAE DIEGO COUNTY (P. O. San Diego), Cal.— BOND ELECTION 
PROPOSED .—Reports state that an election will be held in the near future 
to vote on the question of issuing $1,000,000 consolidated bonds for county 


and city bidgs. 

SANDUSKY, Erie County, Ohio.—BOND SALE.—On Aug. 20 the 
20,000 414 7 6-year (average) coupon fire-department-equipment bonds 
V. 97, Dp. 5) were awarded to the Third Nat. Exch. Bank of Sandusky 
t 100.075. There were no other bidders. 


SAN FRANCISCO, Cal.—BONDS OFFERED OVER COUNTER.— 
Local newspapers state that the City Treasurer, John E. McDougald, will 
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sell over the counter at par $963,000 5% bonds, including hospital bonds | 
maturing 1914 to 1932, oT bonds maturing 1914 to 1938, city-hall bonds 
maturing 1917 to 1960. Denom. $1, , 

SANGER UNION HIGH SCHOOL DISTRICT, Fresno County, 
Cal.— BONDS TO BE SOLD PRIVATELY .—Wée are advised that arrange- 
ments have about been made to sell gg | the $50,000 5% gold coup. 
bldg. bonds offered without success on Apr. 10 (V. 96, p. 1248). 


SAN RAFAEL, Marin County, Cal.—BONDS VOTED.—The questions 
of issuing the $100,000 street-impt., $40,000 municipal bathing-park, 
$25,000 incinerator. $25,000 dredging canal and $25.00 street-impt. plant 

° » Dp. at nov ex ’ ’ 
reports state, at the election held Aug. 11. ‘ 

SANTA ANA, Orange County, Cal.—BOND ELECTION .—The ques- 
tion of issuing $63,000 water-extension and $12,000 fire-department equip. 
bonds will be submitted to a vote on Sept. 11, it is stated. 


SCIOTO COUNTY (P. O. Portsmouth), Ohio.— BOND OFFERING.— 
Is will be received until 12 m. Sept. 1 by T. C. Patterson, County 
Auditor, for $440,000 5% flood-emergency bonds. Denom. $500. Date 
Sept. 1 1913. Int. M. . Due on Sept. 1 as follows: $10,000 yearly 
from 1916 to 1920, incl.; $15,000 yearly from 1921 to 1941, incl., and 
$10,000 yearly from 1942 to 1947, incl. Certified check for 5% of bonds 
bid for, payable to County Auditor, required. 
SCOTCH-IRISH TOWNSHIP, Rowan County, No. Caro.—BOND 
ELECTION .—<According to reports, an election will be held Oct. 1 to sub- 
mit to a vote the propositioh to issue $20,000 road-construction bonds. 


SCOTIA, pene mee gay! County, N. ¥Y.—BOND OFFERING.—Pro- 
posals will be received until 8 p. m. Aug. 25 by E. G. Hoyt, Village Clerk, 
or $8,000 coupon sewer bonds, to be issued as of Aug. 1 1913. 

$1,000. Interest (rate not to exceed 5%) F. & A.at Schenectady Trust 
Co., erg ag fe Due $1,000 year! . 1 from 1918 to 1925, incl. 
Certified check for 2% of bid, payable to Village Treasurer, required. A 
similar issue of bonds was offered on Aug. 4 (V. 97, p. 315). 


SCOTT COUNTY (P. O. Scottsburg), Ind.—BOND SALE.—On 
Aug. 16 three issues of 4%% 5-year (average) road-impt. bonds, 


ageregating $11,600 (V. 97, p. 469) were awarded to the Scott County 
State Bank, the Scottsburg State Bank of Scottsburg and the Lexington 
Bank of nat par and interest. 


BONDS NOT SOLD .—No sale was made of the $8,800 44% 5%-year 
(av.) L. McClain et al. road bonds also offered on Aug. 16 (V. 97, p. 469) 
owing to pending litigation. 


SEADRIFT, Calhoun County, Tex.—BONDS VOTED.—A recent 
election resulted, it is stated, in favor of issuing street-impt. bonds. 


SEA ISLE, Cape May County, N. J.—BONDS BEING SOLD PRIV- 
ATELY .—The Director of Dep’t. of Revenue & Finance advises us under 
date of Aug. 16 that the $48,000 5% 30-yr. refunding bonds offered with- 
out success on July 2 (V. 97, p. 133) are being disposed of at private sale. 


SHELBYVILLE, Shelby County, I11_—BOND ELECTION PRO- 
POSED .—Reports state that an election will be shortly held to decide 
whether or not this city shall issue paving bonds. 


SH DAN COUNTY SCHOOL DISTRICT KO. 7, Hont.—BOND 
OFFERING .—Further details are at hand relative to the offering on Aug. 
28 of the $3,000 6% 10-20-yr. (opt.) bidg. and equip. bonds (V. 97, p. 

Proposals for these bonds will be received until 2 p. m. on that day 
by the Dist. Trustees, C. E. Comer, (P.O. Medicine e) Clerk. Auth., 
election held May 17. Denom. $500. Int. Payette ann. at Co. Treas. 
office. Cert. check for $100, payable to School Trustees, required. Bonds 
to be delivered and paid for on day of sale. 

SHERMAN (Town) UNION FREE SCHOOL DISTRICT NO. 5 
(P. O. Sherman), Chautauqua County, NW. ¥Y.—BOND OFFERING .— 
Proposals will be received until 8 p. m. t. d me L. Morris, Clerk 
school-bidg. 





Bd. of Ed., for $35,000 414% register bonds. Auth. 
Chap. 140, Art. 15, Sec. 480, Education Law 1910 Denom. $500 


Date Sept. 1913. Int. ann. on Nov. 1 at the State Bank of Sherman, 
Sherman, in N. Y. exchange. Due $1,000 yrly. Nov. 1 beginning 1913 
for 9 . and $2,000 yrly. on Nov. 1 thereafter. No deposit required. 


No debt at present. ssess. val. 1912, $530,000. 


SHERMAN SCHOOL DISTRICT (P. O. Sherman), Chautauqua 
County, Ohio.— BOND OFFERING.—Proposais will be received until 
8 p. m. Sept. 2, reports state, by F. L. Morris, Clerk Board of Education, 
for $35,000 4%% school bonds. 


SMITH COUNTY (P. O. Tyler), Tex.—BOND ELECTION .—An eelc- 
tion will be held Aug. 28 to decide whether or not $30,000 road bonds shall 
be issued in Bullard District. 

SOMERS POINT (P. O. Atlantic City), Atlantic County, N. J.— 
BONDS NOT SOLD.—No bids were received on Aug. 9 for the $25,000 
5% bonds offered on that day. 

(P. O. 


SOUTH BOUND BROOK SCHOOL DISTRICT South 
Bound Brook), Somerset County, N. J7.—BOND SALE.—The $21,000 
5% bidg. bonds offered on Aug. 6 (V. 97, p. 315) have been sold. Denom. 
$1,000. Date July 11913. Int.J.&J. Due $1,000 yrly. beginning 1920. 


80. ST. PAUL, Dakota County, Minn.—PURCHASER OF BONDS. 
—We are advised that the purchaser of the $11,000 6% 1-3-yr (ser.) 
water-main bonds (V. 97, p- 395), awarded on Aug 4 at par and int., 
vee, ie ane Bas. Bank of St. Paul. Denom. $500. ate Aug. 1, 

ok F. ; 


SOUTH WILLIAMSPORT, Pa.—BONDS VOTED.—By a vote of 
385 to 96 the pro osition to issue $23,000 44% street bonds carried at 
the election held Aug. 12. Due 1943, subject to call after 4 yrs. 


SPARTANBURG, Spartanburg County, So. Caro.—VOTE.—We 
are advised that the vote cast at the election held July 8 on the proposition 
to issue the $100,000 4%% street and sidewalk impt. bonds (V. 97, p. 
194) was 371 to 29. Due Aug. 1 1943. 


STARKE COUNTY (P. O. Knox), Ind.—BOND OFFERING.—Re- 
peers state that proposals will be received until Aug. 25 by F. Joseph, 
o. Treas., for an issue of $5,000 444% highway-impt. bonds. 


STORY CITY, Story County, Iowa.—BOND SALE.—On Aug. 1 the 
$8,000 5% rn a a Sens 2 voted July 7 (V.97, p. 134) were awarded to 
Geo. M. Bechtel & Co. of Davenport. 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND OFFERING.— 
Ww. Howard, Co. Treas., will receive proposals until 12 m. Aug. 26, 
reports state, for $12,598, $11,000, $8,799 and §3,250 44%% 10-yr. road- 


improvement bonds. 

SUMAS, Whatcom County, Wash.—BONDS DEFEATED.—The 
questions of issuing $7,180 37 funding and $7,000 municipal improvement 
bonds was defeated, it is stated, at the election held Aug. 12. The vote 
on the funding issue was 96 ‘‘for’’ to 91 ‘“‘against’’ and on the improvement 


bonds 82 “‘for’’ to 112 ‘against.’ A three-fifths majority was necessary to 
authorize. 


SYRACUSE, N. Y.—BOND SALE.—On Aug. 20 the $50,000 4% 
10-year (aver.) reg. tax-free park-impt. bonds (V. 97, p. 469) were sold 
over the counter to localinvestors. The total amount of bids received was 
$134,700; of these, $56,600 offered premiums amounting to $164 13. 


@ TAMPA, Hillsboro County, Fla.—BONDS NOT YET SOLD.—No 
award has yet been made of the $400,000 (unsold portion of $500,000) 
5% gold impt. bonds offered without success on July 1 (V. 97, p. 134). 


TEAGUE, Freestone County, Tex.—BOND ELECTION .—An election 


to vote on the proposition to issue $15,000 w -works-impt. bonds will 
be held Sept. 16, reports state. . a f oy 


TEANECE TOWNSHIP SCHOOL DISTRICT, Bergen County 
N. J.—BOND SALE.—On Aug. 19 the $17,000 5% 9-year (average) coupon 
school bonds (V. 97, p. 396) were awarded to the Palnndes Trust & Guar 


anty Co. of Englewood for $17,02 t ivi he. 
were no other bidders. . 5 and in equal to 100.147 here 


 TENNESSEE.—BONDS TO BE OFFERED SHORTLY .—We are ad- 
visedfunder date of Aug. 16 by the Secretary of the State Funding Board 
that there will be placed on the market in the near future l-yr. 5% bonds 


forathe purpose of raising funds t 
Oct. 1 1913. sd o pay off $1,600,000 bonds ma 


ene BONDS PURCHASED BY STATE.—The following 5% 
ool-house bonds were purchased at par and . e 
benefit of the permanent school fund: p interest on Aug 11 for th 


+ $3,000 Ay“ sad (opt.) Athens Ind. Sch. Dist. bonds, dated April 1 1913. 
This is a monthly payment on the total issue of $40,000 which was contracted 














25S Seaner ANG ar Se eae. There yet remains $4,000 to be paid on 


ue. 
$2,000 15-40-year (opt.) Childress Ind. Sch. Dist. bonds, dated March 1 
1912. This is a monthly So age on the total issue of $30,000 previously 
contracted for, and completes the payment. 

$1,400 10-40-year {opt Falls County County-Line Com. Sch. Dist. No. 15 
bonds, dated Feb. 15 1913. This is a monthly payment on the total issue 
ei ge . oon contracted for. There yet remains $1,000 to be 

on ue. 

Pae2,000 10-40 pear (opt.) Slaton Ind. Sch. Dist. bonds, dated April 10 1913. 
This is the final payment on total issue of $15,000 previously contracted for. 

$3,000 20-40-year (opt.) Gonzales Ind. Sch. Dist. bonds, dated a 1 
1913. This is a monthly payment on the total issue of $30,000 previously 
contracted for. There yet remains $5,000 to be paid for. 
$1,200 10-20-year (opt.) Celeste Ind. Sch. Dist. bonds, dated April 5 1913. 
This is part of an issue of $12,000 previously contracted for. There yet 
remains $1,200 to be paid on this issue. 
$2,000 5-40-year (opt.) Irving Ind. Sch. Dist. bonds, dated Feb. 1 1913. 
This is a monthly payment on the total issue of $13,000 which was con- 
tracted for at a former m of the Board. There yet remains $2,000 
to be paid on this issue. 
$2, 10-40-year (opt.) Bogota Ind. Sch. Dist. bonds, dated March 15 
1913. This is the final payment on the total issue of $12,000 which was 
contracted for at a former my 5 

$3,000 20-40-year (ont.) Bexar County Com. Sch. Dist. No. 40 bonds, 
dated April 10 1913. This is a monthly payment on the total issue of 
$21,000 which was contracted for at a former meeting. There yet remains 
$4,000 to be paid on this issue. 

$2,000 10-20-year (opt.) Gaiveston County Com. Sch. Dist. No. 7 bonds, 
dated April 10 1913. This is the final payment on the total issue of $15,000 
which was contracted for at a former o~ em 
$4,000 10-20-year (opt.) Kingsville Ind. Sch. Dist. bonds, dated May 1 
1913. This is a monthly payment on the total issue of $40.000 which was 
contracted for at a oe of the Board. There yet remains 

11,000 to be paid on t ue. 

: $2 .500 5-40-year (opt.) Giddings Ind. Sch. Dist. bonds, dated Feb. 1 1913. 
This is a monthly payment on the total issue of $20,000. There yet remains 
$4,000 to be paid on this issue. 

$2,000 5-40-year Jens.) Dallas County Com. Sch. Dist. No. 39 bonds, dated 
March 10 1913. his is a monthly payment on the total issue of $8,500 
which was contracted for at a former meeting of the Board. There yet 

2,000 to be paid on this issue. ; 

$3,000 10-40-year (opt.) De Witt County Com. Sch. Dist. No. 40 bonds, 
dated Dec. 11912. Thisis a monthly payment on the total issue of $15,000 
eer contracted for. There yet remains $4,000 to be paid on this 


e 

$1,200 10-40-year (opt.) Bosque County Com. Sch. Dist. No. 13. bonds, 
dated April 10 1913. This is a monthly payment on the total issue of 
$7,500 which was contracted for at a former meeting of the Board. There 
yet remains $1,000 to be paid on this issue. _ 

$2.375 10-40-year (opt.) Eddy Ind. Sch. Dist. bonds, dated June 2 1913. 
This is a monthly payment on the total issue of $19,000 which was contracted 
for at a former meeting. There yet remains $7,125 to be paid on this issue. 

$2.100 20a eer (opt.) Nevada Ind. Sch. Dist. bonds, dated May 1 1913. 
This is a monthly payment on the total issue of $17,100 which was contracted 
for at a former meet of the Board. There yet remains $5,000 to be paid 


on this issue. 

$4,000 10-40-yvear (opt.) New Braunfels Ind. Sch. Dist. bonds, dated 
July 11913. This is a monthly payment on the total issue of $44,000 which 
was contracted for at a former meeting. There yet remains $30,000 to be 


paid on this issue. ’ 
$2,000 25-40-year (opt) Carson County Com. Sch. Dist. No. 10 bonds, 
dated Oct. 1 1911. his is a monthly payment on the total issue of 


ela which bat | py ag for at a former meeting. There yet remains 
: to be paid on this issue. 
$2,500 2 year (opt.) Harris County Com. Sch. Dist. No. 23 bonds; 
dated April 19 1913. 

$1,300 5-20-year (opt.) Grimes County Com. Sch. Dist. No. 24 bonds, 
dated April 10 1913. This is the final payment on the total issue of $2,500 
which was contracted for at a former meeting of the Board. 

$2,000 10-40-year (opt.) Blue Ridge Ind. Sch. Dist. bonds, dated May 1 
1913. The total issue of $6,500 was contracted for at a former meeting of 
the Board. There yet remains $2,500 to be paid on this issue. 

$1,500 Milam County (Granger) Com. Sch. Dist. No. 4 bonds, dated 
April 10 1913, due one each year. This is the final payment on the total 
issue of $3,000 which was contracted for at a former meeting. 

$2,000 20-40-year (onpt.) Angelina County Com. Sch. Dist. No. 41 bonds, 
dated May 12 1913. his is a monthly payment on the total issue of $8,500 
which was contracted for at a former meeting. There yet remains $4,000 
to be paid on this issue. ; 

$2, 1-40-year (opt.) Normangee Ind. Sch. Dist. bonds, dated May 15 
1913. This is a monthly payment on the total issue of $10,000 which was 
contracted for at a former meeting of the Board. There yet remains $4,800 
to be paid on this issue. 

$750 5-20-year (opt.) Nacogdoches County Com. Sch. Dist. No. 16 bonds, 
dated April 16 1913. This is the final payment on the total issue of $1,500 
which was contracted for at a former meeting. 

$1,000 10-40-year opt.) Frio County Com. Sch. Dist. No. 13 bonds, 
dated April 10 1913. his is a monthly payment on the total issue of $7 ,000 
which was contracted for at a former meeting. There yet remains $3,000 
to be paid on this issue. 

$2, 20-40-year (opt.) Longview Ind. Sch. Dist. bonds. dated June 24 
1913. This is a monthly payment on the total issue of $10,000 which was 
contracted for at a former meeting of the Board. There yet remains 
$5,000 to be paid on this issue. 

$1,500 5-40-year (opt.) Edna Ind. Sch. Dist. bonds, dated April 10 1913. 

is a monthly payment on the total issue of $8,000 which was contracted 

for si . oe meeting of the Board. There yet remains $3,500 to be paid 
on s issue. 

$1,000 10-20-year (opt.) Sour Lake Ind. Sch. Dist. bonds, dated May 1 
1913. This is a monthly payment on the total issue of $5,000 contracted 
for at a former meeting. here yet remains $2,000 to be paid on this issue. 

$1.000 10-20-year (opt.) Matagorda County Com. Sch. Dist. No. 14 bonds, 
dated March 14 1913. This is a monthly payment on the total issue of 
$5,000 contracted for at a former meeting. to 
be paid on this issue. j 

$1,000 10-20-year Cope.) Matagorda County Com. Sch. Dist. No. 2 bonds, 
dated April 151913. Thisisa spentnly poymen on the total issue of $5,000 
con ma for at a former meeting. ere yet remains $2,000 to be paid 
on this issue. 

$3,000 1-40-year (opt.) Angleton Ind. Sch. Dist. bonds, dated May 1 1913. 
This is a mnothly payment on the total issue of $15,000 contracted for at 
a former meeting. ere yet remains $8,000 to be paid on this issue. 

$2,000 10-40-year (opt.) Willow Grove Ind. Sch. Dist. bonds, dated July 1 
1913. This is a monthly payment on the total issue of $8,000 contracted 
for at a former meeting. There yet remains $3,000 to be paid on this issue. 

$2,000 10-40-year (opt.) Mineola Ind. Sch. Dist. bonds, dated Aprill 
1913. This is a monthly payment on the total issue of $17,500 contracted 
for at a former meeting. ‘There yet remains $10,500 to be paid on these 


bonds. 

$1,000 10-40-vear (opt.) Nally Independent Sch. Dist. bonds, dated March 1 
1913. This is a monthly payment on the total issue of $5,000 contracted 
for at a former meeting. ahore yet remains $2,000 to be paid on this issue. 

: 10-40-year (opt.) Star Ind. Sch. Dist. bonds, dated June 15 1913. 

This is a monthly payment on the total issue of $6,000 contracted for at a 
former meeting. There yet remains $1,950 to be paid on this issue. 

$2,500 5-40-year (opt.) Goldithwaite Ind. Sch. Dist. bonds, dated June 1 
1913. This is a monthly payment on the total issue of $15,000. ° There 
yet remains $7,500 to be paid on this issue. 

$1,500 20-40-year (opt.) Bandera County Com. Sch. Dist. No. 1 bonds, 
dated April 25 1913. This is a monthly payment on the total issue of 
$8,900 contracted for at a former meeting. There yet remains $4,400 
to be paid on this issue. f 

$1,000 10-40-year (ont.) Spur Ind. Sch. Dist. bonds, dated Feb. 1 1913. 
a monthly payment on the total issue of $5,000. ‘There yet remains 
| $2,000 to be paid on this issue. 

$1,000 Strawn Ind. Sch. Dist. bonds, dated July 1 1913, due one each 
year, ae come. This is the first monthly payment on the total issne 
of $16, : 

$1,000 10-40-year (opt.) Driscoll Ind. Sch. Dist. bonds, dated May 28 
1913. The total issue of $10,000 was_contracted for at this meeting. 
$1,000 10-20-year (opt.) Williamson County Com. Sch. Dist. No. 65 bonds, 





here yet remains $2,000 





+ $1,000 





dated June 1C 1913. The total issue of $2,000 was contracted for at this 


meeting. : ; 
15-40-year (opt.) Wolfe City Ind. Sch. Dist. bonds. dated July 1 


1913. The total issue of $9,500 was contracted for at this meeting. 
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1913. Tn (opt) J Decatur Ind. Sch. Dist. bonds, dated July 10 
19 e total issue of $2,700 was contracted for at this meeting. 
oar ou Hopkins County Com. Sch. Dist. No. 
0-20-year (opt.) Lamar County Com. Sch. Dist. No. 78 bonds, 
Lilie ont) Henderson County Com. Sch. Dist. No. 56 bonds, 
t.) Fannin County Com. Sch. Dist. No. 61 bonds, 
april 28.1018 . 


ved 
$1 1000 10-20-year | (opt.) Rusk County Com. Sch. Dist. No. 48 bonds, 


931,000 
dated A 


dat 
dated Ma 





May 25 1913. 


10-20-year (opt.) Rusk County Com. Sch. Dist. 


000 
dated May 25 1913 


TOLEDO, hse. — BONDS NOT SOLD.—No bids were received on 
4%% lox coup. fire-dept. improvement 


Aug. 20 for the $200 ,000 
bonds offered on that day (V.97,p 


TRENTON, N. J.—BOND SALE.—On Aug. 20 the two issues of 4% % 
. 469), were awarded to the 
t. Bank of Trenton at 100.01 nd int. 


Tex.—BOND ELECTION.— 
We are advised that the question of issuing $100,000 good-roads bonds 


registered bonds, a ating $214,900 (V.97, p 
eae a Ponds ggreg g 


a og 
TRINITY COUNTY (P. O. Groveton), 


will be submitted to a vote on Sept. 16. 


TROY, N. Y¥Y.—BOND OFFERING.—Proposals will be received until 
. 27 by W. H. Dennin, City Comptroller. for $200,000 5% tax- 

ricates of indebtedness or revenue bonds. 000. 
Certified check for 1% of bonds, 
ae fone to the “City of Troy,’’ required. Bonds to be delivered and paid 
on Ih ba aoe 10 days from time of award. Purchaser to pay accrued interest. | A 
1 circular states that the city has never defaulted on any of its 


10 a. m. Aus 
p 
Date Aug. 27 1913. Due Dec. 31 1913. 


ain 


UNION COUNTY (P. O. yp pee Ohio.—BONDS NOT SOLD.— 
3-year (average) flood-emergency 


No bids were received for the $51,400 5% 
bonds offered on Aug. 16 (V. 97, p. 470). 


UNION SCHOOL DISTRICT, Santa Clara County, Cal.—BONDS 
NOT SOLD—NEW OFFERING.—No bids were received for the $7,000 
New bids are asked until 


school bonds a on Aug. 4 (V. 97, p. 255). 
lla. m. Sept. 


UPPER Siuaeent. Wvandot County, Ohio. BOND ELECTION 
ll be held, reports state, to vote on the question 
$25,000 municipal-lighting-plant bonds. 


PROPOSED .— An election wi 
of issuing 


VALDOSTA 
tion will be held 


Guernsey County, 
it is stated, for 
(V.97,p . 255). 


van naico? —— SCHOOL DISTRICT, Los Angeles County, 
SOLD .— Reports state that no bids were received on 
TT. 4 for the $250. 000 5% building bonds offered on that day (V. 97. p. 


Cal.—BONDS N 


$700 10-20-vear (opt.) Rusk County Com. Sch. Dist. No. 51 bonds, dated 


Lowndes County, Ga.—BOND ELECTION.—An elec- 
Sept. 15 to vote on the question of issuing $35,000 paving 
and $15,000 water-main 5% bonds. Due yearly on Jan. 1 


EY TOWNSHIP SCHOOL DISTRICT 
Ohio.—BONDS NOT SOLD.—No bids were received, 
@ $15,000 5% 15-yr. bldg. bonds offered on Aug. i8 


4 bonds, 


issue the $1,000 
to 2,524 * 


ING 
Co. Aud. 
Gen. enom 
$5, 000° a. on Sept 


No. 55 bonds, 


Ind.—BOND 


There were no other 


= w p. 470) 
Denom. 


Denom. $25, 
ei. 


WELL 
BOND ELECTION PRO 


WELLSVIL 
ry | VA eee os 
of ay hy 
J sear 


e onal 
rovement bo 


regating $4 97, 
“a 


(P. O. Derwent), 


County, Fla.—BONDS 
(not $10,000 as first re 


VOTED .—We are ad 








VERNON TOWNSHIP 
Mich.—BONDS VOTED.—Reports state 
voted to issue $6,000 State trunk line high 


fom 1915 to 1 
bonds bid for, paya ‘ie to Co. Treas., required. 


7 ASEIe eT ON LE The 83.5 Ate O. Bowling Green), Cts vy County: 


offered on July of: Ww. 97, p. 
of Center Point and the Riddell Nat. Bank of Brazil at par. 


WASHINGTON TOWNSHIP (P. O. Corydon), Harrison County, 
Ind.—BOND SALE.—On Aug. 16 the $1,500 4% % school-buildin bonds: 
sino awarded, reports state, to the Corydon Nat. 


“WASHINGTON TOWNSHIP (P. O 
Ohio.— LE.—The $40,000 5% 
Sentiaiens 7% “buildin 
been sold, it is stated, to 


WELLESLEY, Norfolk 
ccording to newspaper reports 
pane eto a three-months’ 


GTON, Sumner County, 
he 1 question, of issuing the $240,000 bonds to construct a a aan 
wv p. 1723) will be submitted to a vote, it is stated, on Sept. 23 


8S SCHOOL nd ty dd (P. O. Wells), Elko County, Nev. oo 
it is stated, to vote on the question of issuing $ 


BES) ‘and 


Sapawed n'a at in 8 sale. 


Calcasieou Parish, La.—BOND ELECTION.—The question 
of issuing the $15,000 electric-light-plant-construction bonds will be su 
mitted to the voters on Sept. 9, reports state. 


WILDWOOD SCHOOL DISTRICT 


&. Oo. Mt. | Pleasant), Isabella Coun 
that this township recent y 
way bonds. 


WAKE COUNTY (P. O. Raleigh), No. —VOTE.—W a 
vised that the Ne vote cast at the elect )s — Fn ag 


tion held Aug. 12 on the proposition to. 
-construction bonds (V. 97, p. 470) was 377 “for 


WALLA WALLA COUNTY 8S ae 
BOND SALE.—“An tacme Of 04 OO bee DISTRICT NO. 75, Wash. 


been awarded to the State of Wachinetom es at par. Denom. $1, 
WASHIN pn BP tet tf (P. O. Marietta) 


1 for $80,000 52% Dok 


bonds. 


Ohio. pon D OF FER- 
: t. 10 by 

Auth. Secs. 3434 and £63 5038, 
i 1913. 8. 


Int. 
30 incl. 


5-10-year (opt.) buildin 


received until 12 m. 

pecige jmapt. poaee, 
Date Sept & 

Cert. check for 2% ‘of 


® coupon, school-building bonds 
70) have been awarded to the First Nat. Bank 


ank at 


West Toledo), Lucas Vounty 
% 45- . = Grego) ool 
bonds offered on Aug. 

tacy & Braun of Toledo 1 00. 342 


coun: Mass.—TEMPORARY LOAN .— 
Moseley & Co. of Boston have been 
oan of $60,000 at 5.21% discount. 


Kans.—BOND ELECTION.— 


p- 316) have 


—An election will be held in the near future, 
20,000 high-school bonds. 


LE, Columbiana County, Ohio.—BONDS TO BE SOLD 


gh - # 4 sat Auditor that the two issues 
98, offered done ab —_— by 
es ha. of 5 fe street- 

u 


Ered without success on June 6 wore p. poe” 


(P. O. ) af nani age 
VOTBD.—The question of issu 
rted) building bonds (V. 97, p. 4 


Sumter 
e $15,000 
) ie re- 


ports state, by a vote of 53 to 16, at a recent election. 
WILLIAMSON COUNTY 


(P. O. Georgetown Tex.—BONDS 


vised that the proposition to issue re $80, 000 road bonds 
in District No. 2 carried at an election held recently. 





ee 





NEW LOANS. 


$300,000 


CITY OF HOBOKEN, 
Hudson County, N. J. 


RE-PAVEMENT BONDS 


Public notice is hereby given in accordance 
with a resolution of the Council of the City of 
oe, passed on the Thirteenth (13th) day 
of August, 1913, and duly approved on the Four- 
teenth ie (1ath) day of August, 1913, that sealed 
Dp for the e of bonds of the City 
of Hoboken, to be known as Re-Pavement Ronds, 





apo or regis- 
tered, va the —- of the bidder, will be received 


at the meeti f the Council to be held on 
WEDNE SDAY,, AUGUST 27, 1913, 


Bidders to ‘state gm on bonds bearing in- 
terest at the rate of four and one-half per cent 
(4%) and five (5) per cent per annum, payable 
pg yee og €. on the first days of July and Janu- 
n eac 
Bids will ke received for any part or parts of 
said bonds. 
All proposals to be addressed to the Mayor 
and Council of the City of Hoboken, N. J., an 
‘*Proposals for Re-Pavement Bonds, = 
be accompanied by a certified check 
or coats for the sum of Five Thousand ($5,000) 


The legality of the issue of the aforesaid bonds 
will be passed on by Messrs. Hawkins, Delafield 
& Longfellow, and prepared and certified to by 
the Columbia-Knickerbocker t Company. 

The Mayor and Council reserve the right to 
reject any and all bids if deemed in the interest 
of the city so to do. 

By order of the Council. 

JAMES H. LONDRIGAN, City Clerk. 








NEW LOANS 


$33,000 


Town of Malta,Montana, 
WATER BONDS. 


NOTICE IS HEREBY GIVEN that the Town 
of Malta, Valley County, State of Montana, will 
offer for sale at - ry) of the Town URDAY in 
the Town of M Montana, on SATURD 
THE SIXTH i Day OF SEPTEMBER, 
at the hour edt Phe Be m., ite issue of 
bonds, amount thirty-three thousand 
eee oes ,000) dollars, of the par valueof one thousand 

dollars ‘each, _e pony: Dees inter- 
est at a. to exceed six ( 
payable a 





t per annum, 
Ke. a let di day of aeuneny 
and the Ist day of July of each year, the said 
bonds to bear date of January Ist, i914, due 
twenty (20) years after date, and d redeemable at 
the option of the said Town at time after fif- 
teen (15) years from the date of issue. Princi- 
a and interest payable in lawful meney of the 
nited States at the office of the Town 
of said Town, ort - de tioa of the holder, at the 
house anover National Bank 
in the City ona Sake ‘of New York. The money 
received from the sale of said bonds to be 


to 
io the = of five hundred ( 


) dollars, 
so & 


Pra 

e Town Treasurer of the ia Town 

Ad op 4 that the bidder will take and pay 
d bonds as soon as the same are signed and 

dt for delivery. No bid can be received for 

less than par and accrued — The Town 

Council reserves the right to reject any or all 


By order of the Town Council. 
H. M. KIRTON, Town Clerk. 
Dated Malta, Montana, July "23, 1913. 


“MEW LOANS. 


$4,000 


Town of Malta,Montana, 
SEWER SYSTEM BONDS. 
Noe LA mg 





given that the Town of Malta, 
Valley Coun tate of Montana, will offer for 
sale a ~ of the Town Clerk, in the Town 
of Montana, on SATURDAY, THE 
eTH. DAY OF SEPTEMBER, 1913, ‘at the ‘at’ the 
hour of 2 p’clock p » Ee Sone oe 
bonds, sincumian oe four Gi 8 
dollars of the par value of one “thousand ($1 
dollars a. said bonds aged 
exceed (6) per cent 
any BE on the list day > of TJenuary He the 
uly of each year, the said bonds to 
te of January ist, 1914, due twenty (20) 
ery A date, and redeemable at ans tion 
of th the said Town at an ime after fifteen (15) 
years from the date of Prin and in- 
ome payable in lawful Brenan of the United States 
at the office of the Town Treasurer of said Town, 
or, at the option of the holder, at the banking 
house of the Hanover National Bank in the City 
and State of New York. The money received 
from the sale of said bonds to be used for the 
on of a main sewer and septic tank for 
sewer Dp in said Town. 

The bi to be accompanied by a _ certified 
check in the iF . of five —y | 508) dollars, 
pa le to the Town of the said Town 
of Malta, as a that ‘the bidder will take 
ond aay don-antd om as soon as the same are 
signed and ready for delivery. No bid can be 
received for less than par and accrued interest. 
The Town. Council reserves the right to reject 
any or 

By order of the Town Council 

Dated Malta, Montana, eee aay 23, 1913. 

H. M. KIR 


Town Clerk. 











Light Offices 


136-138-140 FRONT STREET 
Block Front, Pine to De Peyster St., New York 





Formerly occupied by Federal Sugar Co. 
Modern building; good elevator service 


Apply on premises or to 
Cammann, Voorhees & Floyd 
84 William Street, New York 


Low Rental 

















Bolger, Mosser & Willaman 
MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds. 
SEND FOR LIST. 


29 South La Salle St., CHICAGO 





BLODGET & CO. 


BONDS 


60 STATE STREET, BOSTON 
30 PINE STREET, NEW YORK 


STATE, CITY& RAILROAD BONDS 











AUG. 23 1918.) 
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te of Aug. 16, that the matter of 














the November session of the County 











































































be 
to-day (Aug. 23) by E. E. Plank, Clerk of Board of Education, tor 000 that an election will be 





-_ 





WILLIS, Montgom teeter, Tex.—BOND ELECTION Aes elec- BRADFORD —- —LOAN VOTED.- —Re “Reports state that the siiiniatiiss 
- tion estion of issuing $7,000 water | of raising $20,000 to ted as a loan to t 
an Bag Il be held ee ce ” ee facturers of pect dP tv. 


Watson-Smith Co., manu- 
97, D. 398), carried at the election held Aug. 12. 


O. Oshkosh), Wis.—BONDS NOT TO BURNABY, B. C.—LOAN.—An issue of $1,500,000 6% 10-year 
BE hE OFFERED CORN T.—The ve ay erk advi ~t =, under | treasury notes "has been sold in London, according to newspaper t 


te of Aug. 16, that the matter tt OTe Tat tae cen Oi over to | , DORCHESTER STATION, Ont.—DEBENTURE OFFERING.—W. B. 
eget 


Lane, Township Clerk, will receive proposals until Aug. 25 for $6,500 
20-year debentures, reports sta o% 


WIN SCHOOL DISTRICT NO Winside), Wayne pi. 
Seana, "Neb, —BONDS NOT COLD BOND FERING --No sale was | , MAPLE ane 9 Deaenry TURE OFFERING — posals 
made of the $8,500 5% 9-year (av ) coupon and registered buil 4 received = m. Aug. S00: Paterson, Sec.-Treas., $15,000 
‘bonds Offered on Aug SLX ww P. 31%). Proposals will again be open 20-year local a toe and $10 30-year water-works and sew 
for the above ote sy on A extension 6% debentures. 


onan a loan of sant ton On 17, was negotiated, reports state, | tion of issuing tt the $14.00 5% 20-year ps tte $30,000 hay- mark “market ed by a vote & vote 
with Bond & Goodwin of Boston at 4.25% discount, plus $8. was defeated at the election held Aug. 12 (V. 97, p. 3 
Oo. BOND. OFFERING, Proposals will be received until 1p. im. | » ORANGEVILLE, Ont. —DEBENTURE RLBCTION — Reporte stepe 


aus. 2 oe to submit to a vote the 
an debs. 


" -buil ds. Auth. Sec. 7.625, ¢ Gen. Code. question of issuing $3, 000 ‘echool-impt. 000 town-hall-impt. 
6% ones pee = 191 mi Int. A. & O. at office of wnahip SANDWICH, Ont.—DEBENTURES DEFEATED.—The question of 
$300 each six months from Oct. i Ibid to April 1 191 ‘school debentures f 


to carry, it is stated, at an elec- 
against.’ 


reasurer. Due issuing $75, ailed 0 
Goeaien No p Knee A required. No debt at present. tion held Aug. 19. The vote was 52 “for” and 102 ‘ 


ot ELE, Wyth sa pte SOURIS, Man.—DEBENTURE ELECTION .—On Sept. 2, it is reported. 
2-6 year ( serial) pythe Couns, <S- rvs Aggy om gg Sg 4 oo” the — of issuing $40,000 electric-light-installation debentures will be 
o%35) ) were awarded on Aug. 1 to E. L. Gray of Waverly, Va., at 10 .0625. | Submitted to a vote. 
YOUNGSTOWN, sean i oe hale hio.—BOND ELECTION.— | p {OBONTO, Ont. BONDS OFFERED BY BANKERS. :S.— Harris, 
R stave that an election will dt oth oo. vee oe a ee off to investor #84 and interest £926,000 ($4,900,500) 4% aan exe 
- Ee ane — Ron (with privilege as to princi onl lectric 
, BOND SALE.—Reports®state say “ng nae of $110,452 50 t and power eno. £100 and £500. Date £551 000 


00.411 or or 
ved from C. E. Denison & Co. of Clev rows the $110,000 5% Jul Ai and Wy ROR ot re Bey Bag pee ms 


7 yak avernee water-works bonds offered on Aug. 14 (V. 97 
‘was accepted 


_ — 





EO —— 


Canada, its Provinces and Municipalities. | $ Te 


5 rk and Toron to at fixed rate of exc f Ee Dus 
t +A 60 : 
wes ac 948. Yom. a4 Gon aE ae Se Poy $52 oS Water and 
I a ee sink- 


202,203. aa ater an t 
d (not inc faelude laded) ine 366. Net debt, $28,351 O03. ag 
a ‘preced Szqnpt property (not included) , 


= pa 
MEPORAR 7 GAN. —The 4 has also asst 000,000 5% % 1-year 


ATHENS, 2 Py ght NOT SOLD.—No sale has yet been weneney notes to Lloyd’s Bank of London. 
made of the ‘$6. 000 100 434 % 446% 30-year debentures Baines gd on July 24. We are WILDWOOD SCHOOL DISTRICT NO. 2922, Alta.— DEBENTURE 


advised that be made by the C 


cate to 53%. 


ATORADO SCHOOL DISTRICT NO. 2748, 


the interest | SALB.—An issue of | 1,200 644% Supply Oo ot Kamonton | was awarded 
on June 23 to the Schoo! Sut Edmonton at par. Date 
Alta. —DEBENTURE June 23 1913. ae annually on Dec Due Dec. 23 1923. 


estern Co. of Regina have been awarded, at WYNWARD, Sask. —DEBENTURE ‘ELECTION. —The propositions 
par. an ae of $2,000 Fe Walidion dnbeatur Interest annually in April. to issue $1,000 ‘mill-site land-purchase and $7,440 street-impt. debentures 
u 1923. 





will be submitted to a vote on a Rae. 25. it is stated. 








MISCELLANEOUS. 





STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINECRING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 
NEW YORK CHICAGO 


3 NASSAU ST. FIRST NAT. BANK BLDG. 





MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 
Ingalls Building 
CINCINNATI 





EDWIN9R. CASE 


NEW JERSEY SECURITIES 
Ne better State No better Securities 
16 EXCHANGE PLACE 
Tels, 751 and 768 JERSEY CITY 








CHRONICLE VOLUMES 


FOR SALE 


Second-hand volumes in good condition for 
pears prior to 1906 








COMMERCIAL & FINANCIAL CHRONICLE 
288 Pront St., New York 








MISCELLANEOUS. 


ATLANTIC MUTUAL INSURANCE COMPANY. 
> Te mn nae eer se oe 






































on such risks from the Ist January. 1912, to 3lst December, 1912 #4, 
| he bp Policies not marked eff Ist January, iia 6b coececatoccénccosesteoo Ht yeue 
Dotal Fue. cocecscescossetsesteeuaseoewsts . 2 pouwts . ~-$4,822,884 99 
SSS 
Premiums marked off from January Ist, 1912, to December 3lst, 1912...................... ~- $4,066 ,834 05 
————SSS Ee 
fn = the mnvostenesin of ente of the Com t Companies, eten-= the your... 5303 .098 79 
t received py LT anna waneceeeee 130,987 28 475,863 41 
Losses paid during the year = $2,104,257 48 
Less Sal 2 vag PNP “= “= cs ad siaadiinal $ 197,204 04 74 . 
wb wihsiennindhetaadenieeinddamiamaeinimenieee 644, 
Pe pinchcccbintotadhibdbailinenentonndinnee 195.79 741,416 66 
$1,362 ,840 93 
SS 
matinee $91,640 86 
Eicpences, vinetuding of Officers’ salaries and sonased compensation, ponenenanetid Severna 563.285 21 
AGL MRR EE Se OR Sop -e = @& we r) 
A div d of interest of Six per cent o on the certificates of profits be paid te the helders 
om 3 tatives, on and after Tuesday fourth of February bn A 








of the issue of 1907 will redeomed and paid to the er 
t Tuceds t aldeny thesect, ov tah 





f E> the 
premiums o — @ Compan r : year coding 318 
G. sranrer a apr Secretary. 


Bath Abram, 
Seren, Ma 


Ba Pe aac, 


IAM SLOANE 






STERN 
LIAM A. draper 
President. — 
CORNELIUS ELDERT, Vice-Prestdent. 
WALTER WOOD P PARSONS, 2d Vice-Prestdent, 


CHARLES E 
JOHN H. JONES fareWART. 4th Vice-President. 


A. A. RAVEN 





BALANCE SHEET. 



























United States and a York Estimated Losses < gry 
an nse 
WEIS. <acehindenmedniaik annem $670,000 00| im process of Adjustment...-...--.-- $2,174,058 60 
New York City and New York Trust Premiums on Unterminated Risks....-.. fet ose 
Companies and Bank Stocks. ........ »777,900 00 Certificates of Profits and Interest Ua- 924 
and Bonds of Railroads......... '713.537 $8 Se ET NY PT NRE oe ee 
DeSETND oncoagsepeoesepensece *282'520 00 men 164,323 76 
Deposits in Banks and Trust | Reinga ~ 110 ORs 19 
Companies ...-..--.-<-cccccceccee 900,000 00 | Re-insurance Premiums. ..........--.-. 185 63 
Real Estate cor. Wall and William Streets Claims not eS Seetes, including Compea- 
Ral Beis 2 rinse, contnne a, #200400 06 Ceftitenica of Prada Ordered Hadcomedl rer 
not C 
hapter el Lowa of 1887) gan id Premiums...... 
EeueErsaesonanonesnnentaey 508-708 88 vortteaion Outatanding...... sees ane oe 
Bills renal Phe Bz s 
4, 2 under policies Ln sh 
salem CONRRTEEE. coccanccedeeseence Tr 20 
i ns iin cin mniiamnenidinn idee 994, 
i Sesubands (payable Janu- 
Ary 1913) .... cnn cnennnceneene-o 400 875 00 
$13,623 851 38 $11,020,500 @ 
EE SSS 
Thus leaving a balance of.. ates np 40 304 oe 
Accrued Interest on Bonds on t st day of December, 1912, amounted to ° oe 804 
and accrued on the 3lst day of December, 1912, amounted to ........----.--------- 26 696 
He dugurance due or accrued, in companies autho cere is Wal Vouk os tha Sick das af Wesabe 21 09 
quome eo pr emiums on the 31st day of Desem| ber, ; 1018, amounted "amounted to....--------- ma m4 
ote: ve Tneurance (Department. has tacmated the waite ene corner Wall aad 










tre Weep hty ep See ars Oe 


Ym the basis of these increased valuations the balance would be. seuse — 96 -385.044 28 
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Zrust Compunices. 


Cugineers. 





CHARTERED 1853. 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . 


$2,000,000 00 


Surplus and Undivided Profits - $14,025,643 12 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 

It allows interest at current rates on deposits. 

It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President. 
WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER 


WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d 


Secreta 
Asst. Sour ° 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM ROCKEFELLER LEWIS CASS LEDYARD WILLIAM M. KINGSLEY 
ALEXANDER E. R LYMAN J. GAGE WILLIAM STEWART TOD 
. OGDEN MILLS 
EDGERTON L. WINTHROP 
CORNELIUS N. BLISS JR. 
HENRY W. de FOREST 
ROBERT I. GAMMELL 


E 
GEORGE L. RIVES 


LIN ARTHUR CURTISS JAMES 
JOHN J. PHELPS 











CHARTERED 1864 


UNION TRUST COMPANY OF NEW YORK 


MAIN OFFICE, 80 BROADWAY 
Fifth Avenue Branch, Plaza Branch, 
425 Fifth Avenue, corner 38th St. 786 Fifth Avenue, corner 60th St. 


Modern Safe Deposit Vaults at both Branches. 


Capital $3,000,000 Surplus (earned) $5,231,000 


ALLOWS INTEREST ON DEPOSITS 


Acts as Executor, Guardian, Trustee, Administrator and in all Fiduciary 
Capacities. on behalf of Individuals, Institutions or Corporations. 

















ee 


THE J. G. WHITE COMPANIES 


ENGINEERS - MANAGERS 
FINANCIERS 





43 Exchange Place, - NEW YORK 


Chicago. San Francisco. London. 


Manila, Para, Buenos Aires, Santiago, Chili. 





Alfred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 


EHGINEERS 


Investigations and Appraisals of Gas and 


Electric Properties for Owners or Financial 
Institutions. 


84 William St., NEW YORK CITY. 


C. G. YOUNG 
Engineering and Construction 
Plans, Methods, Examinations 
Public Utilities and Industrials 

REPORTS FOR FINANCING 
Bankers Trust Bldg., New York 








Alex. O. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY - + + NEW YORK 











IinoisTrust&Savings Bank 
Capital and Surplus, 


$15,000,000 





Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 


Transacts a General Trust Business. 


CORRESPONDENCE INVITED 


Mellon National Bank 


PITTSBURGH, PA. 
8-26 


3% on RESERVE ACCOUNTS 
is paid by this bank 
Correspondence is invited 


CAPITAL, $6,000,000 








— 








ay 























Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 

- Transfer Agent. 


Girard Trust Company 
RHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 


Interest allewed 











| on deposits. 





Mining Zungineers. 
H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bidg. PHILADELPHIA, PA. 











Adrian H. Muller & Son 


AUCTIONEERS 


Regular Weekly Sales 


OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


Office, No. 58 WILLIAM STREET 
Corner Pine Street 





AMERICAN MFG. CO: 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 








